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At  the  Lookout  l"©CI©r3l  w3DI 

OUR  ECOHOIIIY  IS 

CLOSE-TIED  WITH  *' 

vMVkfu  If  A  AAA  Public  Opinion 

UNITED  STATES  I  Confusion  Over  High  Cost  ^ 

-  !  of  Living  is  "Duck  Soup" 

Royal  Bank  Head  Says  Can- 1  For  Mr.  Coldweli 
ada’s  Dollar  Shortage  Not  3^  ii^pi  s 

Without  Concern  to  U.S.  Ottawa  — The  government  i.?  | 

busy  like  crazv  the.se  days,  trv- 
HOPE  IN  MARSHALL  PLAN  ing  to  line  up  a  program  for 

-  ID'IS.  When  from  that  quarter 

Should  Work  Out  to  Advantage 

A.  •  n  .  ;  ly  >3  going  on,  behind  the  , 

\  of  Both  Countries— Beaudry ;  scenes,  the  most  work.  Natur-  j 

Leman  Warns  that  Debt  to  ally,  the  powers  make  confi-  ! 

U.S.  is  Result  of  Living  dant.s  of  no  one,  and  at  this  I 

I  Beyond  Our  Means  :  the  first  week  of  | 

’’  _  “  January,  it  is  difficult  to  see 

~  .  what  they  are  doing.  | 

THE  attitude  of  business  towards  But  from  what  I  know  of  this 
the  various  steps  which  have  been  town  and  this  government,  I 
taken  by  the  Government  to  meet  suggest  a  few 

post-war  conditions  has  been  well  b^foirS''^"  ^ 
expressed  by  the  President  of  The  ’  First  °of  all,  they  will  have 
Royal  Bank  of  Canada,  Sydney  G.  '  to  try  to  do  something  about 
Dobson,  at  the  annual  meeting  of  high  cost  of  living.  What 

.u-  1  they  can  do  in  the  face  of 


Federal  Cabinet  a  House  Divided 

On  Question  of  Renewed  Controls 


Non -Controllers  Win  the  Day 

By  A.  V.  C. 

Ottawa.  -  The  cabinet  was  split  widei  open  on  the  subject  of 
controls,  but  the  non-controllers  won  the  day.  The  government  chose 
the  probably  harder  and  certainly  more  unpopular  course  of  "braving 
the  storm”,  and  trying  to  ride  it  out.  It  mignt  have  been  easier  to  have 
set  up  the  control  system  again.  The  battle  was  fought,  and  fought 
hard,  if  not  bitterly,  over  the  Privy  Council  table.  But  the  government 
decided  to  try  to  make  austeriby  stick.  Reasons  given  for  the  decision 
were: 

1.  The  government  did  not  want  to  lose  face. 

2.  It  decided  to  stick  to  its  guns  at  the  risk  of  unpopularity. 

3.  It  would  be  pandering  to  the  socialists,  to  the  C.C.F.,  to  the  left 
wingers,  and  al.so  to  the  communists,  to  invoke  a  controlled  economy. 
M.  J.  Coldweli,  away  to  the  right  of  many  left  wingers,  wants  to  make 
these  controls  an  issue  in  the  by-elections,  the  government  said. 

4.  The  mere  invocation  of  controls  goes  only  so  far;  as  long  as  the 
United  States  is  to  the  south  of  us,  we  cannot  have  an  isolated  economy 
such  as  Australia  might  dream  up. 

5.  The  belief  is  that  business  ultimately  will  right  itself.  What  is 


But  from  what  I  know  of  this  i  wrong  is  not  just  what’s  wrong  with  Canada,  but  with  the  world. 


town  and  this  government,  I 
am  going  to  suggest  a  few 
things  which  I  think  they  must 
be  doing. 

First  of  all,  they  will  have 
to  try  to  do  something  about 


the  shareholders  this  week,  when  ^^^Id  conditions  is  probably  very 
he  said  that,  w'hile  drastic  measures ,  little.  But  in  this  case,  they 
seemed  to  have  become  essential,  |  should  not  have  to  worry  too 
it  was  S'ncereiv  hoped  by  Canadians  i  '’’^uch  about  the  Progressive 
,  .  ■  ,  Conservatives,  because  they  fav- 

—  businessmen  and  consumers  alike  ;  ^red  the  abandoning  of  controls. 

—  that  these  measures  are  to  be  Now  the  C.C.F.  are  a  different 


'  Having  tinkered  with  economy,  some  say  too  much,  in  war,  the  idea  is 
I  to  let  things  work  themselves  out. 

;  6.  There  is  enough  control,  odious  though  it  is  to  the  government, 

j  in  Abbott  austerity,  and  Hon.  Doug,  likes  it  least  of  all.  To  bring  in 
I  more  controls  could  make  things  worse. 

j  So  the  dec  ision  has  been  taken.  The  government  says  "not  con- 
I  trols”,  come  Hull  or  Highwater. 

iBank  of  Canada  Action 
\  Ends  Cheaper  Money  Era 


only  temporary.  Admitting  that  matter,  and  what  they  say  may 
.something  had  to  be  done  to  redress  ^e  effective:  but  ulti- 

the  critical  situation  brought  about  probably  go  too  far. 
by  our  dwindling  resources  of  U.S.  The  Liberals  howe 
dollars,  Mr.  Dobson  observed  that,  if*  ^  spot,  because 

whether  the  plan  of  prohibiting  alone  cannot  stop  ini 


really  be  effective:  but  ulti-  ;  Seen  as  a  major  step  in  the  ,  the  law  of  supply  and  demand? 

mately  their  own  extremists  will  Dominion  Government's  deflation-  Only  time  — possibly  a  good  deal 

probably  go  too  far.  ary  policy  was  the  withdrawal  ^  of  time — will  give  the  answer.  In 

The  Liberals  however  will  be  ^  this  week  by  the  Bank  of  Canada  any  case  the  Bank  is  still  in  the 

in  a  spot,  because  while  they  '  of  all  bids  and  offerings  in  the  market,  and  stili  is  said  to  be  buy- 

alone  cannot  stop  inf'ation,  they  ■  government  bond  market.  ing  and  selling  on  firm  offerings 

will  be  depicted  as  a  sovereign  .  ^.s  this  is  written,  two  days  '  and  bids  from  investment  dealers 


_  I  imports,  restricting  others  by  |  power  within  their  own  bound-  later,  indications  are  to  the  effect  i  and  banks.  Thus  it  continues  to 

I*rn«np<*f«s  Rrio-lif  for  Npx'f  Fpw  '  reducing  others  by  excise  aries.  and  they  will  be  taunted  that  little  damage,  if  any,  has  ;  be  actually  and  potentially  a  re- 

« -i-T-f:!! _ 1  i  taxes  and  conserving  dollars  bv  with  their  own  helplessness.  ;  been  done  marketwise  by  the  gulatory  power. 


Years  on  Basis  of  Unfilled 
Orders  and  Demand 


I  limiting  tourist  expenditures  would 


_  prove  effective  remained  to  be 

BIG  INDIAN  ORDER  ’  Tempered  optimism  as  to  the 
— —  present  situation  and  outlook  was 

Dispatches  from  Kingston,  where  indicated  also  by  Beaudry  Leman, ' 
Canadian  Locomotive  Co.  Ltd.  chairman  of  the  Board',  Banque 
maintains  its  head  office,  ^quotes  •  , 

William  Casey,  president  of  com-  Canadienne  Nationale,  who  em- 


^  ^  ,  move.  While  officials  have  denied  or 

But  I  cannot  get  too  excit-  !  It  is  true  that,  on  paper  at  ignored  the  suggestion  that  the 
ed  about  the  cost  of  living  as  least,  losses  have  been  sustained  move  to  ‘un-peg’  bond  price  levels 
material  for  a  long  term  de-  •  by  holders,  particularly  on  the  long-  had  any  connection  with  like  ac¬ 
hate.  Everybody  should  have  term  issues,  which  to  date  have  tion  a  week  earlier  by  the  U.S. 
said  everything  he  has  to  say  declined  more  than  2^  >  points  fol-  Federal  R  e  s  e  r  v  e  System  many 
about  it  by  mid-February,  and  lowing  the  Bank's  action.  How-  Street  obseryer.s  believe  it  was  too 
then  the  session  must  go  on .  ^  ever  it  is  piointed  out  that  the  close  for  coincidence. 

Mind  you,  I  am  not  minimiz-  bonds  in  question  are  still  quoted  Commenting  on  the  bond 


then  the  session  must  go  on . 
Mind  you,  I  am  not  minimiz- 


pany,  to  the  effect  that  capacity  phasized  that  we  have  made  but  j^g  this  dire  calamity  of  Hima-  '  substantially  above  par,  and,  it  is 

operations  throughout  the  year ,  nttle  progre.ss  in  paving  off  the  ^  laya  Mountain  prices  at  all.  I  ^  believed,  still  above  original  pur- 

just  begun  are  assured.  Unfilled '  ^  ‘  just  say  that  it  is  something  !  chase  price  of  present  holders. 

ua.  cannot  be  solved  any  moie  - -  — 


orders  on  hand,  he  says,  include  " 

30  Pacific  type  locomotives  for  heavy  debit  trade  balance  with  the 


believed,  still  above  original  pur¬ 
chase  price  of  present  holders. 
While  some  such  move  toward 


,  than  the  powerful  and  resource-  i  lower  bond  prices  had  long  been 

the  Canadian  Pacific  Railway  Co.,  United  States,  and  that  some  mea-  ,  juj  community  of  New  York  anticipated,  the  sudden  withdraw- 

18  diesel-electric  locomotives  for  sures  of  restraint  were  not  only  i  could  handle  its  recent  spectac-  j  al  of  Bank  of  Canada  support 


the  Canadian  National  and  60  ,  v,ut  inevitable  recoe-nizintr 

Mikado-type  locomotives  for  the  desirable  but  inevitable  recognizing 

Indian  State  Railways.  |  that  "the  people  of  Canada  have  j 

The  order  for  18  diesel-electric  :  been  living  beyond  their  means”,  | 
W-ton  locomotives  for  the  C.N.  |  _ 

R.  will  be  the  first  for  this  type  Canada  A  Factor  In 
of  production  since  the  company  Marshall  Plan  SlICCCSS 

entered  into  manufacturing  ar-  :  _  ,  .  . 

rangenients  with  Baldwin  Loco-  The  practical  integration  of  the 
motive  Works  and  their  subsidiary,  ;  economy  of  this  country  and  of 
the  Whitcomb  Locomotive  Co.  '  ;  the  United  States  in  a  continental 
The  future  look.s  bright  for  the  g^jj^  ^<^3  indicated  by  The  Royal 
next  few  years,  Mr.  Casev  said,  • 

"and  we  believe  the  domc.stic  de-  Bank  President  when  he  suggested, 
mand  for  diesel-electric  switchers  that  it  should  be  more  widely  re-  ' 
will  continue.  For  many  years  cognized  that  the  Canada's  dollar  ! 


Commenting  on  the  bond 
(Continued  on  page  11) 

BETTER  YEAR  FOR 
GYPSUM  LIME  CO? 


ular  snow  storm.  It  cleaned  up  came  as  a  decided  shock  to  the'  UlliJUlTl  LllTlLl  V  V  • 
what  it  could,  but  mainly  it  ,  investment  fraternity.  It  had  been 

had  to  let  it  blow  itself  out.  i  expected  that  any  such  action !  — ; - 

History  teaches  that  you  have  i  would  have  taken  the  form  of  a  ACwve  Demand  and  Increased 
to  let  an  inflationary  wave  roll  progressive  fractional  reduction  Plant  Facilities  Made  for 

over  you  like  a  tornado,  leav-  i  of  bids.  In  place  of  this  the  Bank  Fvnansinn  in  Sales 

ing  destruction  in  its  wake,  and  ceased  both  its  buying  and  selling,  Jkxpansion  in 

then  when  it  has  gone  by,  you  with  the  immediate  result  of  a:  .  „  Alabastine 

can  pick  up  the  pieces.  The  ,  two-point  drop  in  quotations  on  „.f  "tc 

C.C.F.  have  some  machinery  j  long-term  Dominion  issues, 
that  can  stop  tornadoes,  they  I  On  the  other  hand,  the  m 


Plant  Facilities  Made  for 
Expansion  in  Sales 


Gypsum,  Lime  and  Alabastine, 
Canada  Ltd.,  closed  its  fiscal  year 


manufactured  by  this  company,  ,  ^  i 

and  as  the  mining  industry  re-  ‘  ^be  rest  of  the  Americas,  con-  , 
vives  in  Canada,  we  can  reason-  tains  an  element  of  danger  to  the 
ably  ^  expect  an  increase  in  this  .stability  of  the  United  States.  An  j 
.  .  i  intelligent  program  for  North 

the  manufacture  of  heavy  equip-  ;  American  participation  in  the  Mar- 


that  can  stop  tornadoes,  they  I  On  the  other  hand,  the  move  was  November  30th  last,  a  period  of 

say  but  you  will  pardon  me  if  ;  acclaimed  on  life  insurance  and  busi-  active  business  and  expansion  and 

I  ‘think  you  can’t  stop  a  tor-  :  ness  circles  as  constructive  and  one  ;  improvemcn^  in  production  fa- 

nado  with  Karl  Marx,  anv  more  i  of  the  most  important  economic  de-  ,  cilities.  Indications  are  and  re- 

than  you  can  stop  inflation  velopments  of  the  past  decade,  indi- 

with  Coldwellism.  That  hand  eating  as  it  does  a  change  in  the  mg  dividend  rates  on  stock  to  $1 

vou  see  is  mine,  reaching  for  cheap  money  policy  which  has  been  a  share  from  8.  cents  a  share 


now  mining  machinery  has  been  |  yo^  see  is  mine,  reaching  for  !  cheap  money  policy  whicl 

manufactured  by  this  company,  ,  f  e  fu  a  ;  '  the  salt,  when  I  am  handed  followed  by  governments. 


annuall.v  was  a  straw  in  the  wind 
—  that  annual  report,  when  made 
available,  will  show  some  better- 


wiin  5  vast  iiiLrea.se  in  i  ie  nnwr  arvincr- 

the  manufacture  of  heavv  eaiiin-  American  participation  in  the  Mar-  government  is  now  doing, 
inc  mdmiiacuiie  01  neav.y  equip  '  '  .  A— It  is  planning  its  agricul- 

ment.  the  ability  to  obtain  re- ,  shall  Plan  would  be  of  service  to  |  gconomv.  It  is  pickin"  it- 

quired  steel  will  for  some  time  ^oth  countries,  he  said;  use  of  self  up  of#  the  floor  after'’  the 

:  Canada’s  resources  would  relieve  1  (Continued  on  page  7) 


the  C  C  F  panacea  I  After  two  days  of  trading  the  annual  report,  wnen  maae 

^  ^  market  showed  merely  nor-  available,  will  .show  some  better- 

T  .Mild  Lite  a  fpw  uial  reaction,  with  quotations  on  mentinearningsforperiod  ascom- 

T  h.vp  as^n  what  ^h^  provincial,  municipal  and  corpora- ■  pared  with  preceding  fiscal  year, 
ideas  I  hav  ,  ^ _  ,.  j„niir,s  at  lower  levels  ceneral-  Sales  durina"  12  months  ended 


luca.-s  X  tign  issues  at  lower  levels  general-  Sales  during  12  months  ended 

goyernm  n  J  a^rinil  m  accord  with  those  prevailing  November  30th,  1947,  have  re- 

nic3  iN  in  the  Dominion  list.  fleeted  activity  in  building  con- 

^  net  Vh  finnr^after'’ the  The  government  issues,  which  struction  field  and  were  on  an 

sell  up  01  ne  formerly  were  .sustained  bv  Bank  increased  scale  as  compared  with 

(Continued  on  page  .)  |  cankda  bids,  appear  now  to  year  before  when  a  new  peak 

'  I  have  levelled  off  at  about  $102  for  in  sales  was  attained.  Operating 

I  long-terms.  This  is  approximately  costs  have,  of  course,  increased 

LHDO  l|YDA]tf\T||M  1  $2.50  to  $2.75  less  than  last  Sat-  but  withdrawal  of  ceilings  per- 

f  V  IjIa  JLiAI  XAlllji\/li  I  urday’s  price,  but  only  about  a  mitted  recapture  of  rising  costs  by 

j  quarter  down  following  the  initial  increasing  selling  prices.  Com- 

rnrniT  re Aorn  dav’s  break.  '  panv's  plants  are  reported  to  have 


duction,  Mr.  Casey  pointed  out. 

1st  Half  Earnings  i  the  strain  on  U.S.  resources  and 

Around  middle  of  last  .v’ear,  Mr.  ^  bu.ying  here  b.v  the  United  States 
isey  stated  in  connection  vv'ith  ;  vvould  help  relieve  the  Canadian  ■ 
lerations  for  first  half  that  '  ,  ,  e  it  t  ^  i 

_ _ _ shortage  of  United  States  funds. 


Casey  stated  in  connection  vv'ith  ;  vvould  help  relieve  the  Canadian 
operations  for  first  half  that  '  ,  ,  e  it  t  ^ 

plants  of  company  continued  to  shortage  of  United  States  funds, 
operate  at  close  to  capacity  and  Ne  expressed  the  belief  that  prac- 
earnings  for  initial  6  months  of  i  tically  an.v  good  purpose  can  be 
j'ear  were  at  approximately  same  achieved  if  people  and  countries  will 
level  as  for  corresponding  period  .  ,  ,,  ,  pn,,nti-v  pniiui 


OVER  EXPANSION 
CREDIT  FEARED 


IFARE  INCREASE 
INDICATED  FOR 
MONTREAL  TRAM. 

I 

Commission  to  Order  Tariff 
Revision  Under  Terms  of 
Company’s  Contract 

CITY  TO  OPPOSE  j 

Talk  of  Municipalization  Not 
Taken  Seriously — Wide  Rise 
in  W'age  Costs  Has  Been 
Chief  Factor 

'  The  Montreal  Tramways  Com¬ 
mission  is  recommending  an  up- 
i  ward  revision  of  fares  for  the 
i  Montreal  Tramways  Co.,  and  a  ' 
J  hearing  is  being  held  on  Frida.y  | 
of  this  week  at  which  the  case  ^ 
i  for  an  increase  in  fares  will  be  | 
i  placed  before  representatives  of 
,  the  cit.v  and  surrounding  com- 
!  munibies  which  are  served  by  com- 
!  pan.v.  ; 

!  No  indication  has  been  given  a.^ 

I  to  what  change  in  fares  will  be  1 
!  ordered  but  apparently  authentic  | 
I  reports  indicate  that  tariff,  now 
'  4  tickets  for  25  cents  with  a  cash  I 
fare  of  7  cents,  will  be  raised  to  | 
3  tickets  for  25  cents  with  a  10-  ^ 
cent  cash  fare.  | 

It  is  interesting  to  note  that  : 
the  Montreal  Tramways  Co.  which  ! 

,  over  a  period  of  .years  has  been  ; 

;  the  target  of  abuse  from  the  pub-  J 
i  lie  at  large  and  their  represen- 
‘  tatives — has  no  direct  connection 
with  the  proposed  increase  in 
fares.  It  is  being  ordered  by  the 
Tramwa.ys  Commission  as  an  au¬ 
tomatic  move  called  for  under  the  i 
terms  of  the  contract  between  the  | 
city  and  the  compan.v  which  was  j 
effected  in  January  1918,  a  clause  ] 
in  which  reads;  “The  Commis-  | 
sion  ma.v  from  time  to  time,  as 
■  required,  but  in  conformity  with 
the  provisions  of  this  contract, 
amend  the  tariffs  established  in 
virtue  of  the  present  article.” 

Disposition  of  Revenues 
,  The  contract  sets  out  explicitly 
the  disposition  of  compan.v's  rev- 
I  enues,  which  is  the  function  of 
the  commission  and  p.-escribes 
,  what  proportion  of  same  shall  j 
i  accrue  to  company  in  the  wa.v  ■ 
i  of  necessary  reserves  and  return 
i  on  its  capital  and,  in  connection  i 
with  tariffs  there  is  a  clause  head-  | 

.  ed  “insufficient  earnin.gs”  which  : 

reads :  i 

I  "If  in  any  .year  the  gross  rev-  ! 

;  enues  shall  be  insufficient  to  pro-  ; 

1  vide  the  payment  of  all  sums  i 
payable  under  paragraphs  one  (1) 
j  to  five  (5)  thereof,  inclusive,  and  ] 
I  if  the  contingent  reserve  fund  is  | 
j  less  than  three  hundred  thousand  ' 
dollars  ($300,000),  the  commission 
shall  forthwith  from  an.v  mone.vs  ; 
in  the  tolls  reductions  fund  ap-  ’ 

,  propriate  the  amount  necessary  ! 

;  to  bring  the  contingent  reserve  | 
fund  up  to  five  hundred  thous-  j 
and  dollars  ($500,000),  all  deficits  I 
in  the  pa.vments  provided  for  un¬ 
der  paragraphs  one  ( 1 )  to  four  ! 
(4)  hereof  inclusive  being  made, 
up,  or  if  sufficient  mone.vs  there-  ; 
for  are  not  available  in  said  tolls  i 
reduction  fund,  then  the  commis-  | 
Sion  shall  forthwith  Increase  the  ’ 
tolls  to  the  extent  necessary  to 
provide  at  least  sufficient  gross  ’ 
revenues  to  meet  all  the  pa.vments  ' 
provided  for  under  paragraphs  ^ 
one  (1)  to  five  (5)  hereof  in- | 
elusive.”  I 

There  is  a  clause  in  the  con¬ 
tract  which  provides,  in  the  event 
of  an  upward  revision  in  the 
tariff,  that  city  ma.y  appeal  from  | 

(Continued  on  page  11)  1 
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Regular 

Investment 

Review 

To  protect  his  estate 
every  investor  should 
periodicallv  examine 
his  list  o^  holdings. 
The  New  Year  affords 
a  I  >od  o[>|M)rtnnity  to 
make  needed  changes. 

Collier 
Norris  & 
Quinlan 

Afam^ri 

Montreal  Stock  F.xchange 
Montreal  Curb  Market 


NET  EARNINGS  OF  ' 
ARGUS  CORP’N 
ALMOST  DOUBLED 


increasing  selling  prices.  Com¬ 
pany’s  plants  are  reported  to  have 
been  at  or  close  to  capacity 


Gross  Income  Up  at  $1,014,842 
'  from  $550,848  and  68.4c 
I  Earned  on  Common 

I  VALUES  MAINTAINED 

Toronto -Annual  report  of  Arg¬ 
us  Corporation  Ltd.  for  fiscal 
year  ended  November  30th,  1917, 
shows  income  for  period  and  net 
earning.s  almost  double,  in  each 
case,  the  figure  for  tlie  preced¬ 
ing  fiscal  year.  Net  earnings  ap¬ 
plicable  to  common  stock,  after 
j  preferred  dividends,  were  equal 
!  to  68.1  cents  a  share  a.s  com¬ 
pared  with  25.1  cents  a  share  for 
I  previous  year  and  indicated  value 
j  of  common  stock  as  at  Novem- 
j  her  30tn  last  was  $12.52  a  share, 

'  only  slightly  below  the  $12.61  a 
■  share  shown  as  at  November 
30th,  1946. 

Income  from  inve.stments  for 
the  year  ended  November  30, 
I  1947,  amounted  to  $1,014,842  and 
;  expenses,  including  $129,802  in¬ 
terest  on  borrowed  monies,  to 
i  $208,153,  leaving  net  income  of 
:  $806,689,  compared  with  $415,673 
I  for  the  previous  fiscal  year.  After 
!  providing  $565,000  for  quarterly 
dividends  on  the  preference  and 
common  shares,  the  balance  of 
$211,689  was  transferred  to  earn¬ 
ed  surplus,  increasing  that  ac¬ 
count  to  $151, £62.  For  previous 
year  income  amounted  to  $550,848. 

In  presenting  report  to  share¬ 
holders,  E.  I’.  Taylor,  president, 
states  that  earnings  during  the 
coming  year,  based  on  the  indicated 
dividend  rates  on  the  securities 
held,  will  be  materially  higher  and, 
in  line  with  the  polic.y  of  paying 
out  approximately  two-thirds  of  the 
net  earnings  ( exclusive  of  profits 
realized  on  sales  of  investments) 
b.v  way  of  dividends  to  the  common 
shareholders,  directors  have  in¬ 
creased  the  quarterly  dividend  pay- 
( Continued  on  page  8) 


of  last  year.  Pro-spects  for  bal-  together  and  no  country  could 

ance  of  current  year  are  good,  ;  be  secure  and  prosperous  vely  long 


(Continued  on  Page  7) 


(Contnued  on  page  10) 


PERIODICAL  VALUATION 
AND  ANALYSIS-A 
SOUND  INVESTMENT  PRINCIPLE 

The  periodical  valuation  and  analysis 
of  your  holdings  enables  you  to  deter¬ 
mine  accurately  your  current  invest¬ 
ment  position,  and  in  some  cases  to 
•make  certain  changes  which  will 
strengthen  your  position. 

We  suggest  that  once  a  year  you  mail 
a  Ii.st  of  your  holdings  to  us  in  order 
that  we  may  advise  you  regarding 
current  values  and  submit  a  detailed 
analysis. 

LISTED  STOCKS 

Buying  and  Selling  Orders  accepted  for  execution 
at  regular  rates  of  commission  on 

THE  TORONTOk  STOCK  EXCHANGE 
THE  NEW  YORK  STOCK  EXCHANGE 
THE  MONTREAL  STOCK  EXCHANGE 
THE  NEW  YORK  CURB  MARKET 
THE  MONTREAL  CURB  MARKET 

Domitvion  Sescubitibs 

cassPN.  UMnzD 

Underwriteri  and  Distributors  of  Investment  Securities  Since  1901 

TORONTO  MONTREAL  OTIAMTA  WINNinO  VANCOUVLR  NEW  YORK  LONDON.  EN6. 
WNOON _ HAMILTON _  KITCHENER  QUEBEC  HALIFAX  S^INT  JOH^I 

Toronto^  i'anada 

2i.T  SI.  JameM  St.  W.,  Montreal  -  IIArbour  23n 


i  can  be  tULUIl  rL/iULl/  l  .  Otherwi.se  there  seem.s  to  be  lit-  been  at  or  close  to  capacity 
itrics  will  '  Be  change  in  the  bond  market.  '  throughout  the  year  and  demand  ! 

-  ;  Trading,  after  coming  to  a  virtual  >  for  products  continues  active.  j 

trv  could  Bank  General  Manager  standstill  on  the  heels  of  the  Plant  expansion  and  modern-  | 

vely  long  Concerned  Over  Rise  in  Com-  '  of  Canada  announcement,  i.s  i23tion  program  of  Gypsum  Lime  } 

10)  j  mproial  and  Personal  Loans  i  ''o’ume— but  this  was  increased  production  capacity  at 

!  merciai  ana  rersonai  Ixoans  the  case  for  many  weeks  prior  to  3,,  niajor  plants  material- 

o  nnnnnyr,  with  rpcrnrH  to  px  Withdrawal.  ,  jy.  Montreal  East  about  30  per  . 

paSion  ^credit  during^  past  year  |  ‘•'•‘'•r;'  Support?  cent.  Hespeler.  Ont.  by  nearly  50  , 

wa3  expressed  by  James  Muir,  gen  '  ,^One  quc.stu.n  still  remains:  Will  pe*-  cent  and  New  Westminster. 

eral  manager  of  The  Roval  Bank  of  :  the  Bank  in  future  give  price  .sup-  B.  C.  by  about  loO  per  cent 
Canada  in  reviewing  the  balance  Port  at  piesenf  or  any  levels,  or  Rock  wool  insulation  output  at 

sheet  of  the  bank  at  Lnual  meeting  has  it  definitely  left  the  field  to  New  Caledonia  has  been  tripled. 

this  week.  _ _  —  .  . 

While  pointing  out  that  there  was 

no  material  change  during  year  in  ;  ^ 

total  asets,  which  were  off  at  $2,-  j 

093,641,219  from  $2,131,974,317  as  at  I 

November  30th,  1946,  Mr.  Muir  said  1 
that  there  had  been  some  important  I 

‘onJ'fSr?  Sf.  j  1  *>18  Outlook-1947  RctrospCCt 

balance  sheet  which  will  not  have  [ 
i  escaped  your  attention,”  he  said,  "is  | 

I  the  marked  increase  in  commercial  i  .  •  i 

;  loans  in  Canada.  This  item  is  $126,- ^  W  ith  the  opening  of  1948,  attention  turns 

i  138,687.47  larger  than  a  year  ago,  i  again  to  the  prospects  in  finance  and  | 

I  STaSl  f-  'I-  Year.  _  Inclurlcl  ia  j 

I  very  high  level  of  business  activity,  Jaiuiai  y  Securities  List  is  a  review  * 

:  the  expansion  of  production  facili-  j  of  factors  affecting  the  outlook  for  1948. 

j  ties,  the  increased  volume  of  goods  ^ 

[  on  hand,  and,  of  course,  the  influence  A  wide  selection  of  attractive  investment 

rars  tffn  ^fdid-  aVea^Tt^  cot  ^ 

duct  a  comparable  amount  of  busi-  \  iclu  troni  to  o.oU 

ness.  As  a  consequence,  the  amount  c  •  i  ^  •  j  ,  •  i 

of  commercial  borrowings  represents  j  opecialcommentis  made  regarding  I 

a  substantial  sum,  and  I  think  I  may  Simpsons,  Limited;  Massey-Harris 

say  in  passing  that  I  do  not  view  a  I  Company,  Limited;  Dominion  Tar  & 

rapid  and  large  increase  in  bank  ,-i  •  i  r  ■  ■  i  t  . 

loans  with  equanimity.”  '  hemical  C  ompany.  Limited  ami  British 

He  also  referred  to  expansion  in  Columbia  Electric  Coni[)any  Limited, 

volume  of  personal  loans  which,  he  . 

said,  continued  large  during  the  f— — 

year.  "These”,  he  said,  “are  prin-  ; 

‘cipallv  in  the  $500  and  under  cate-  i  Copy  of  our  “January  Securities 

feT7"aJr?otrnrd^one"hu^Sand  '  Li^^” 

fifty-five  thousand.  When  one  con-  ‘  ■  -  — 

aiders  the  high  volume  of  these  per-  j 
sonal  loans  from  banks,  plus  the  sub¬ 
stantial  business  of  personal  loan  '  ^ 

and  allied  comjianies,  all  at  a  time  [  I  The  Wood  Gundy  Corporation, 

I  when  there  is  full  emiiloyment  and  >  • 

high  wages,  the  thought  occurs  that  .  ,  i- 

perhaps  a  living-beyond-oiie’s-means  Winnipeg  MONIKLAL  Vancouver 

policy  is  abroad.  If  so,  it  is  un-  j  Ottawa  Toronto  New  York  Victoria 

I  healthy.”  !  Hamilton  Edmonton  Halifax  Kitchener 


Witli  the  opening  of  1948,  attention  turns 
again  to  the  prospects  in  finance  and 
industry  for  the  Xew  Year.  Included  in 
our  “January  Securities  List”  is  a  review 
of  factors  affecting  the  outlook  for  1948. 

A  wide  selection  of  attractive  investment 
oiiportunities  is  offered  in  this  “List”  to 
yield  from  2.50%  to  6.50%. 

Special  comment  is  made  regarding 
Simpsons,  Limited;  Massey-Harris 
('ompany,  Limited;  Dominion  Tar  & 
('hemical  ("ompany,  Limited  and  British 
Columbia  Electric  Company  Limited. 


Copy  of  our  “January  Securities 
List”  furnished  gladly  upon  request. 


The  Wood  Gundy  Corporation, 

l.iinited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

Hamilton  Edmonton  Halifax  Kitchener 
London,  Eng.  New  Westminster  London,  Ont. 
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We  olVer  as  principals  .  .  . 

A  10-Year  Sinking  Fund  Debenliirc 
To  Yield  3.30/« 

I'iie  Gompany  .  .  . 

—  is  engaged  in  a  Doiiiinion-tHde  Uu.sitiess  nf 
eoininerciul  iii.st.ilineiit  sales  tiiiaiiciiig  of  iiuitor 
velii(4es  and  other  durable  giKuls. 

These  Delieiiliires  ,  .  . 

—  are  siqiporled  hv  a  not  uortli  e(jui\aleiit  to 
$4.3.)0  per  81,000  Deheiitiire. 

—  are  entitled  to  interest  at  the  rate  of 

'I’he  balance  of  earnings  available  after  interest 
oil  bank  Itorrowings  and  funded  debt  has  averaged 
ll.lifi  limes  the  inaxiiniiin  annual  interest  require¬ 
ments  on  these  Debentures  for  tlie  ten  vear 
and  nine  inontb  period  ended  Se[)tember  30.  1017. 

—are  investments  in  wbicb.  in  the  opinion  of 
(ionnsel,  Insurance  Companies  may  invest  their 
funds. 

For  yuiir  investment  portfolio, 
we  rceonimend 

Traders  Finance  Corporation  Limited 

31^%  thinking  Fund  Debentures,  Series  ‘‘.A” 

Dated  January  2,  1943  Maturing  January  2,  1958 

Price:  99.56  ainl  areriietl  interest 
t<»  yield  3.50% 

We  offer  llie.se  Debentures  for  subscrijition,  subject  to 
rejet'lion  or  allotnient.  if,  as  and  when  issued  and 
subjeet  to  a]>|)rovul  of  (ioiinsel. 

A  descriptive  circular  will  be  sent  upon  request. 

M<LcOD,YOUN6.WeIR  &  COMPAMY 


Melropolitan  Building  276  St.  James  St.  West 

Toronto  Montreal 

TBlBphon#:  Elgin  0161  TtUphonB:  Horbour  4261 

Offices  of 

Toronto,  Homilfon,  London,  Ottowo,  Montreal,  Quebec  and  New  York. 
Correspondents  in  London,  Englond. 

Membort  of  The  Investment  Dealers  Association  of  Canada. 


CANADA 

PERMANENT 

Mortqaqe  Corporation 
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^DADTCDC  FATC  [School  Commissions  Under 
VIvIiIliKij  fnl/Li  Education  Act  Total  747 


Quebec  —  Thirty-three  more 
school  commissions  have  reported 
to  the  Quebec  Municipal  Com¬ 
mission  their  intention  to  avail 
themselves  of  the  provisions  of 
chapter  21.  10  George  VI,  "An 
Act  to  ensure  the  progress  of 
education.”  These  1  atest  resolu¬ 
tions  were  submitted  from  Oc¬ 
tober  28  to  December  29  Inclu- 
siv’e . 

This  brings  to  747  the  total 
number  of  school  commissions  in 
the  Province  of  Quebec  whose 
debts  have  been  assumed  by  the 
Municipal  Commission. 


Business  in  Canada,  Cuba  At 
All-Time  Peak ;  Plant 
Capacity  Boosted 

WORKING  CAPITAL  UP 


Must  Do  Their  Part  to  Keep 
Better  Balance  Between  $ 
And  Soft  Currency  Areas 

GENEVA  PACT  LAUDED 


"The  year  1948  will  be  a  chal¬ 
lenge  to  Canadian  exporters,”  A. 
F.  Telfer,  general  manager  Cana¬ 
dian  Exporters’  Association,  notes 
in  a  year-end  letter  to  members. 
"The  universal  shortage  of  United 
States  dollars  is  the  composite 
effect  of  insufficiency  of  produc¬ 
tion  in  the  rest  of  the  world. 
Plans  are  being  worked  out  for 
revised  and  improved  terms  of 
payment  for  Canadian  exports, 
and  for  a  better  distribution  of 
world  food  supplies,  hut  business 
must  be  more  conscious  of  the 
urge  to  do  something  within  j 
their  own  power  to  contribute  to-  j 
ward  freeing  international  trade.”  i 

General  agreement  on  tariffs 
and  trade  concluded  at  Geneva.  ' 
says  the  C.E.A.  release,  “in  its 
give-and-take  concessions  will  have 
a  helpful  effect  in  developing  ex¬ 
ports  in  general  and  to  the  Unit¬ 
ed  States  in  particular,” 

The  imposition  of  vigorous 
emergency  regulations  on  export 
and  import  trade  was  designed 
to  support  industry  to  find  its 
bearings  for  a  course  toward  in¬ 
creased  exports  to  areas  which  ; 
are  able  to  pay  in  dollars  or 
currency  convertible  into  dollars. 

"All  exporters  should  do  their 
part  to  keep  the  flow  of  Cana¬ 
dian  goods  in  better  equilibrium 
between  hard  and  soft  currency 
countries. 

"Any  benefits  that  may  accrue 
from  the  Marshall  Plan,  which 
would  shorten  the  duration  of  the 
austerity  program  imposed  for 
balance  of  payments  reasons, 
would  be  only  to  the  extent  that  , 
Canadian  exporters  increase  pro-  ' 
duction  and  make  more  goods 
available  for  export. 

"The  pattern  of  international 
commerce  now  shows  a  shifting 
to  dollar  trade,  and  selling  or-  \ 
ganizatijns  should  operate  with 
the  utmost  flexibility  in  order  to 
take  full  advantage  of  the  fast 
changing  conditions  abroad. 

"The  Marshall  Plan  is  full  of 
promise  for  benefits  of  far-reach¬ 
ing  consequence. 

"The  birth  of  "Benelux”  (cus¬ 
toms  union  between  the  Nether-  j 
lands,  Belgium  and  Lu.\embourg)  | 
marks  something  qui.te  new  in  in¬ 
ternational  trade  relations.  Three  > 
countries  came  together  and  said  ■ 
"our  problems  are  your  problems” 
and  this  union  has  great  signifi¬ 
cance.  On  the  same  day  that 
the  four-power  parley  blew  up  in 
London,  December  I.'),  the  heads 
of  four  movements  toward  Euro¬ 
pean  economic  unity  met  in  Paris 
and  formed  a  committee  to  co¬ 
ordinate  their  action  for  a  West¬ 
ern  European  Union— an  all-Eu¬ 
rope  "Benelux". 

"The  first  Canadian  Interna¬ 
tional  Trade  Fair  to  be  held  in 
Toronto  from  May  31.  to  June  12.  | 
1948,  will  attract  thousands  of 
buyers  from  all  over  the  world . 
Plans  and  preparations  are  being 
made  to  provide  every  possible 
facility  for  the  convenience  of 
buyers  and  exhibitors  in  conduct¬ 
ing  their  business  relationships.  ' 
International  trade  for  ’“s'ace  and  ■ 
prosperity  is  a  two-way  street.” 


Follow  the  lead  of  more  than  a  million  Canadians  who 
save  for  tomorrow... open  your  Bo/M  account  today. 


Bank  of  Montreal 


utrking  mitb  CstuiJiaHS  in  iPiry  walk  §f  life  since  Itff 


Kaisor-Fraser  Head  Believes 
Over  5  Million  Cars  Can 
Be  Produced  in  1948 


'  been  completed:  three  more  will 
I  start  production  in  the  coming 
spring  season.  Capacity  of  many 
I  older  plants  is  being  expanded. 

Sales  of  carbonated  beverages  in 
Canada  and  in  Cuba  reached  new 
high  levels.  Additional  capacity  at 
the  Montreal  plant  is  being  installed. 

The  company’s  main-line  licensing 
program  is  being  extended  to  gain 
more  thorough  distribution  in  both 
the  United  States  and  Canada. 

Sales  of  beverage  extracts  to  for¬ 
eign  bottlers  reached  a  new  high 
level.  New  bottlers  are  expected  to 
go  into  production  next  year  in  eight 
additional  countries,  bringing  the 
total  to  25. 

Wine  and  spirits  sales  increased 
moderately  for  the  year,  despite  an 
industry-wide  decline  at  the  begin¬ 
ning  of  the  calendar  vear.  Imports 
of  Scotch  whisky  amf  of  vermouth.s 
were  received  in  greater  volume. 
The  company’s  subsidiary,  British- 
American  Distillers.  Inc.,  has  begun 
production  of  a  new  line  of  special¬ 
ties  under  the  "Fine  Arts”  trade¬ 
mark. 

Comnanv’s  net  income  was 
325,863,  compared  with  $3,698,831 
for  1916.  After  income  tax  provi¬ 
sion  moderately  higher  at  $1,624,087 
($1,603,991)  net  earnings  were  $2,- 
701,776,  up  from  $2,256,015.  This' 
worked  out  at  $1.31  per  common 


B.  A.  Oil  Preferred 

Widely  Distributed 


share  compared  with  $1.07  for  pre¬ 
vious  year. 

Working  capital  position  improv¬ 
ed  widely  during  the  period  under 
review.  Current  assets  rose  to  $18,- 
153,379  frotn  $14,247,276;  current 
liabilities  at  $4,782,319  compared 
with  $3,989,889,  leaving  working 
capital  of  $13,371,060  ($10,257,387). 


New  "Vork  —  The  year  1948 
should  see  the  nation’s  automotive 
industry  produce  approximately 
5,000.000  passenger  cars  to  break  a 
record  which  has  stood  for  eighteen 
years,  according  to  Joseph  W. 
Frazer,  president,  Kaiser  -  Frazer 
Corporation. 

In  1929,  he  points  out.  the  indus¬ 
try  made  4,587,400  passenger  cars, 
an  all-time  high.  Now  we  are  faced 
with  the  challenge  of  topping  this 
figure.  The  key  factor  in  achiev¬ 
ing  the  necessary  production  will  he 
steel.  Mills  all  over  America  must 
produce  sufficient  sheet  steel  for  the 
industry’s  needs  if  goals  are  to  be 
met. 

"Passenger  car  production  in 
1917.”  the  Kaiser-Frazer  head  says, 
will  be  over  3.500.000.  In  1946  the 
total  was  negligible,  only  slightly 
over  2.000,000.  We  have  made  little 
more  than  a  dent  in  the  demand 
that  was  built  up  during  the  war 
years.  The  foreign  market  has  been 
affected  by  a  shortage  of  dollars, 
but  at  home  the  public  is  hungry  for 
cars.  A  ‘sellers  market'  for  the  in¬ 
dustry  in  1918  is  assured. 

"The  full  realization  of  the  indus¬ 
try's  potential  could  not  be  attained 
if  the  nation  were  hampered  by 
government  controls  and  rationing. 
Our  entire  economy  would  suffer 
under  such  conditions.  A  look  at 
present-day  Europe  should  teach  us 
this  lesson.  During  a  visit  to  that 
continent  last  summer,  I  saw  busi¬ 
ness  and  production  crippled  in  a 
number  of  nations  by  government 
controls.  But  Switzerland,  Belgium. 
Sweden  and  some  other  countries 
presented  a  striking  contrast.  There 
the  economies  were  relatively  free 
and  the  people  were  getting  things 
done. 

".411-out,  unfettered  production  as 
a  means  of  achieving  manufacturing 
economies  is  a  fundamental  tenet 
that  cannot  be  stressed  too  often.  It 
is  the  only  way  the  industry  can 
make  cars  available  to  the  public  at 
lower  price.s.  Present  automobile 
prices  are  largely  the  result  of 
labor  and  material  costs.  Should 
these  costs  go  higher,  their  effect 
might  force  automobile  prices  up. 

"Our  nation  is  now  enjoying  a 
healthy  postwar  economy.  The 
60.000,000  job  level  is  hoWing  and 
industrial  activity  in  1948  will  be 
high,  government  sources  indicate. 
Steel  industry  spokesmen  place  in¬ 
got  production  at  a  new  postwar 
peak,  about  98  per  cent  of  capacity. 
Consequently,  the  outlook  for  the 
automotive  industry  on  the  whole  is 
optimistic.  The  industry,  working 
and  producing  under  this  nation's 
traditional  free  enterprise  system, 
must  take  imaginative  and  deter¬ 
mined  action  to  meet  its  schedules. 

".4mid  every  indication  of  con¬ 
tinued  business  prosperity,”  Mr. 
Fraser  concludes,  "the  automotive 
industry  will  buckle  down  and  do 
its  job  if  it  is  given  a  free  hand  by 
the  government  and  enough  steel 
from  the  mills.” 


Toronto.  —  The  new  per  cent 
cumulative  redeemable  sinking  fund 
convertible  shares  of  British  Ameri¬ 
can  Oil  Co.,  Ltd.,  have  enjoyed  a 
wide  distribution.  President  W.  K. 
Whiteford  states  in  a  letter  to  share¬ 
holders  accompanying  current  com¬ 
mon  dividend  cheques.  The  com¬ 
pany  also  anticipates  that  the  new 
shai-eholders  will  be  potential  cus¬ 
tomers  for  its  products,  he  stated, 
and  it  is  the  opinion  of  the  manage¬ 
ment  that  this  new  financing  has 
been  completed  on  a  most  favorable 
basis. 

In  a  statement  accompanying 
cheques  representing  the  initial  pay¬ 
ment  on  the  new  preferred  shares, 
Mr.  Whiteford  traces  the  41-years 
of  British  American  Oil.  Today,  he 
points  out,  it  is  the  second  largest 
oil  company  in  Canada  and  the 
largest  independent  oil  company  in 
the  Dominion,  and  full  owner  of  its 
American  producing  company  sub¬ 
sidiary. 


Port  Collections  In 

Montreal  Up  Widely 


Customs-excisei collections  for  the 
Port  of  Montreal  in  the  1947  calen¬ 
dar  year  increased  widely  over  the 
total  for  1916,  while  collections  in 
the  month  of  December  were  up 
substantially  from  both  the  preced¬ 
ing  month  and  the  comparable 
month  last  year,  according  to  Arthur 
Laing,  Collector  of  Customs  and  Ex¬ 
cise  at  this  port.  Total  for  the  year 
stood  at  $396,795,942,  an  increase  of 
$29,873,563  over  the  1946  figure  of 
$366,922,379. 

Collection  for  December  aggre¬ 
gated  $37,806,388,  representing  a 
gain  of  $6,853,201  over  the  Novem¬ 
ber  figure  and  up  $5,548,498  from 
the  total  for  December,  1946. 

Collections  for  the  first  nine 
months  of  the  government's  fiscal 


year,  which  began  on  April  1,  ap¬ 
proximated  $302  million,  an  increase 
of  about  $13  million  over  the  total 
for  the  comparable  year  ago  period. 


(hASdtA. 


Dcpo.sit,s  with  anJ  notes  of  B.tnk  of  Canada . 

Notes  of  and  cheques  on  other  banks  . 

Other  Ca.sh  items,  balances  and  deposits  with 

other  banks  . 

Government  and  Municipal  securities,  not  ex¬ 
ceeding  market  value  . 

Other  bonds,  stcxks,  etc.,  not  exceeding  market 

value  . 

Call  Loans  (fully  secured)  on  stocks,  debentures, 
bonds,  etc . 


U.  K.  Farm  Plans  Aim 

At  50  P.  Cent  Boost 


Ottawa — Great  Britain's  five- 
year  plan  aims  at  increasing  ag¬ 
ricultural  output  by  50  per  cent 
over  pre-war  according  to  Farm 
News. 

Emphasis  will  be  on  greatly 
increased  production,  by  1952.  of 
milk,  eggs,  beef  and  veal.  Pro¬ 
duction  of  mutton  and  lamb  will 
not  be  increased.  Wheat  produc¬ 
tion  will  be  allowed  to  decline 
from  the  peak  war  year  1913- 
44.  but  will  be  maintained  at 
about  half  as  much  again  as 
pre-war. 

Barley  production  will  be  in¬ 
creased  one-and-a-half  above  pre¬ 
war  production  and  oats  half  as 
much  again.  About  one-quarter 
more  potatoe.s  and  sugar  beets 
are  planned  for  1952  than  in  pre¬ 
war  years. 

The  object  is  to  make  the  coun¬ 
try  more  self-sufficient  in  the 
nutritionally  protective  foods  such 
as  milk,  eggs  and  meat,  and  pro¬ 
duce  more  of  the  feeds — barley 
and  oats  to  make  this  possible. 


Loans  and  discounts  in  Canada,  Including  ad¬ 
vances  to  Municipalities  and  School  Districts 
Inabilities  of  customers  under  letters  of  credit 

and  other  a,sscts  . 

Real  Estate  other  than  Dank  Premises,  and 

Mortgages  . 

Bank  Premises  . 


But  Labor  Minister  Mitchell 
Says  Dollar  Saving  Program 
to  Change  Trend 


XfobiUiisiA, 


Ottawa — The  year  1947  .saw  all 
previou.s  levels  of  employment 
surpa.ssed.  and  the  lowest  volume 
of  peacetime  unemployment  on 
record,  it  is  disclosed  in  a  year- 
end  review  by  Hon.  Humphrey 
Mitchell,  Minister  of  Labor.  An 
acute  labor  shortage  prevailed 
throughout  the  months  of  sea¬ 
sonal  activity  and  industrial  needs 
were  met  only  through  movement 
of  workers  within  the  labor  force 
and  .selective  immigration.  The 
year  witnessed  only  two  serious 
labor-management  disputes  —  in 
meat-packing  and  Maritime  coal 
mining:  in  general,  wage  increases 
were  negotiated  without  costly 
work  stoppages,  in  marked  con¬ 
trast  to  1946  strike  activity. 

Foreign  and  domestic  demand 
sustained  capacity  production  and 
encouraged  expansion.  But  to¬ 
ward  the  end  of  the  j'ear  the 
effectiveness  of  foreign  demand 
was  threatened  due  to  the  world¬ 
wide  shortage  of  American  dol¬ 
lars.  Many  countries  were  forced 
to  adopt  import  restrictions  to 
conserve  dollars. 

Canada's  dollar  saving  program 
began  at  the  time  of  year  when 
seasonal  activity  is  ending  in  ag¬ 
riculture  anii  construction.  Logg¬ 
ing  expansion,  Christmas  trade 
and  service  activity  helped  to 
absorb  many  of  the  displaced 
workers,  but  the  seasonal  up.swing 
in  unemployment  w'ill  continue 
usually  until  spring.  Indications 
are  this  year  that  the  decline  in 
employment  is  slightly  more  than 
seasonal,  since  uncertainty  as  to 
the  effect  of  import  restrictions 
is  dampening  many  employers' 
demand  for  labor,  particularly  in 
nanufacturing  industries.  Hut  the 
jutlouk,  once  tejui»orary  •  (lifficul-  iieie. 

,ies  a(e  Solved  IS  ptoiiiising  and  Icrnployinent  indices  for  all  In 
jpluinsm  pievaii.s  amongst  busi-  dustry  and  manufactuiing  indtis 
les.smen  in  general,  ttiey  do  not  try  reacued  tngiiei  levels  Junrij 

oresce  aiiy  recession  iii  1948  ac-  trie  simnnei  and  aulunm  of  194 

‘ordiiig  to  most  recent  infoima-  than  during  the  .same  period  li 

tion.  1916.  The  only  exception.s  wen 

Unplaced  applicants  registered  Palestine,  and  Sweden, 
with  the  National  Employment  The  TLO  survey  shows  K 
Service  totalled  135.900  at  De-  countries  with  decreasing  number: 


Deposits  . 

Notes  of  the  Bank  in  circulation  . 

Letters  of  credit  outstanding  and  other  liabilities 

Total  Liabilities  to  the  Public  . 

Dividends  due  Shareholders  . 

Capital,  Reserve  and  Surplus  . 


(Pao^  and,  <3bAi.  GxxounL 


cember  18,  23.000  below  the  level 
of  the  same  period  in  1916.  The 
.seasonal  increase  of  29.000  since 
November  13  occurred  chiefly  in 
the  Quebec,  Ontario  and  Prairie 
regions,  amongst  unskilled  work¬ 
ers.  'There  were  103,000  male 
and  32.000  female  unplaced  appli¬ 
cants  at  December  18,  as  com¬ 
pared  with  73.000  and  33,000  re¬ 
spectively  at  November  13. 

Unfilled  vacancies  dropped  to 
44.000  at  December  18,  from  78,- 
000  at  November  13.  Labor  de¬ 
mand  declined  sharply  in  con¬ 
struction,  logging,  and  heavy 
manufacturing.  Vacancies  for  men 
numbered  26,000  and  for  women, 
18,000. 


Use  Of  Non-Metals 

Expanded  In  1946 


Profits  for  the  year  ended  29tli  November  1947, 
after  making  appropriations  to  contingency 
reserves,  out  of  which  accounts  full  provision 
for  bad  and  doubtful  debts  has  been  made . 


Ottawa.  -  Production  by  manu¬ 
facturing  industries  W'hich  used  non- 
mctallic  minerals  as  their  principal 
material.s  amounted  to  $116,513,051 
in  1916,  an  increase  of  10  per  cent 
over  the  1915  value  of  $105,736,477, 
ai'cnrding  to  tlie  Dominion  Bureau 
of  Statistics.  A  gain  of  $23  million 
in  the  petroleum  products  industry 
accounted  for  a  large  part  of  the 
advance. 

Ttiirteen  of  Itie  industries  in  tills 
group  .siiowed  increases  in  output 
values  in  1916,  as  compared  witli 
1945,  and  two  sliowcd  declines.  Tiie 
percentage  gains  were  as  follow.s: 
Asbestos  products,  12.3;  cement 
products.  51.1:  cement,  40.9;  glas.s, 
1.1;  products  from  Canadian  clay.s 
37.1:  products  from  imported  clays, 
34.0;  stone  products,  69.2;  .salt,  8.2; 
gypsMim  products,  51  4;  lime  9;  pet- 
ro'eiiin  prodtitts  11,2;  and  the  mis- 
(eUaneoiis  group,  :i().n  Output  from 
the  artificial  abrasives  industry  wa.’’ 
about  the  same  as  in  1915,  hut  the 
coke  and  gas  industry  was  down  16.3 
[ler  cent. 

liiipoits  into  Canada  of  non- 
metallK.  tmiifcials  and  tlieir  p(udu>  t'j 
totailcd  \)h'i  in  19)6  ( om- 

paieJ  .Vitti  $21^:',  40.5,010  in  194.5  E\- 
poits  of  I’anadian  p/odute  wfrie  ap- 
(iraised  at  $.')7,;;(i(),525,  as  again.sl 
$59,555,0.'i5  in  the  preceding  year. 


AMDBUDCET 


LESS: 

Provision  for  Dominion  Gov¬ 
ernment  taxe,s . 

Provision  for  depreciation  on 
Bank  Premises  (Furniture  & 

Fixtures  included )  . . 

Provision  for  Staff  Provident 
l’'und  . 


Quarterly  dividends  at  6%  per 

annum  . $24(: 

Provision  for  special  dividend 
of  1%  for  the  current  fiscal  year  Kl 

Balance  of  Profits  carried  forward 
Balance  at  credit,  lOlli  November  1946 

Balance  at  credit,  29th  November  1947 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  IX’ith- 
drawals  by  cheque. 


FOR  THE  BOARD  OI  DlKEf  TORS; 

(Signed)  Es  L  PAIENADDE.  PicsiJtnt 
J.  IJ.  tlOIhK,  Ciictitnil  ALmjgi 
(Signed)  J.  R  CHOQULT, 

Chief  Aceoiiiilaiit 


of  iincrnploycfl,  with  .scv'c^i  I'oiiii- 
tries  .showing  slight  increases. 


Dividend  Declarations 

Yearly 

- 

Date 

1318  -  1!>4< 

> 

Dit. 

Payable 

Record 

Paid  Paid 

Kata 

• 

$  • 

Aluminium  Co.  I’rcf . 

..  1.00 

.2.5 

Q. 

Alur.  1 

Keb.  4* 

.’25  1.00 

AiiHio-lliii'uiiiuu  Mint's  . 

.’.iO 

.10 

s. 

Jan.  36 

Jan.  a 

.10  .20 

.  •  .60 

.15 

u. 

Mar.  1 

Jan.  31* 

.1.5  .60 

..  4.:>o 

I'hiti  u- 

Mar.  1 

Jan.  31* 

l.l2'i  4.;,0 

•Vilas  Meals  niew)  . 

a.  1.00 

.25 

u. 

I'll).  2 

Jan.  lli* 

. .  l.ZU 

.50 

u. 

4eb.  2 

Jan.  lli* 

.;io  1.20 

BarbtT-EIIis  i'rcf . 

.  a  ;f..')0 

1.7j 

xS. 

Jan.  la 

Dee.  ;il* 

1.7.5  3.:»0 

Ilutiuirst  I’aper  “.V”  . 

..  l..'>0 

.;i7'. 

u- 

Mar.  1 

Feb.  ;i 

..(4  *2  l.-i*» 

.40 

.10 

u- 

Jail.  1.1 

Die.  31 

.10  .10 

Iliitmore  Hats  liom.  Extra  .. 

.20 

Jan.  1.1 

Hi'c.  ;a 

.30  .40 

..  1.00 

•2u 

Q. 

Jan.  la 

Hee.  31 

.2.5  1.00 

.jU 

.1214 

u- 

It'll.  11 

Jim.  31 

.I2',i  ..'>0 

•  • 

Jan.  1.) 

Dee.  31 

.2a  .50 

1.50 

Jan.  21 

Jan.  7 

1..‘.0  2.00 

•  • 

.25 

Jan.  21 

Jan.  7 

.25  1 .00 

limns  c:o.  "It”  lUnms  . 

.2,'. 

Jan.  21 

Jail.  7 

..',0  1.00 

lii'll  Telephone  . . 

. .  8.00 

2.IHI 

u- 

Jan.  la 

Dee.  l.>* 

2.00  .8.00 

,  .  l.tiO 

.10 

u. 

Jan.  la 

Dec.  31* 

ll.c;.  I'orest  itnnmon  . 

.1(1 

lui. 

I't'b.  2 

Di'c.  l.'i* 

.10 

.  a  .ro) 

.12'., 

U- 

Jan.  1.1 

Dye.  20* 

.12',  .all 

..  i.;io 

..12', 

U- 

Jan.  1.5 

Hee.  2(1* 

.32',  a  1..I0 

• 

.10 

I'll).  2 

Jan.  1.1 

Can.  Hank  of  Coniineree  .... 

.  .80 

.20 

y. 

It'll.  2 

Dee.  31 

.10  .80 

Uaiindiaii  Vickers  I’rrt . 

1.7.5 

Icb.  1 

Jim.  10 

1  .  4  .» 

1.2:. 

Jan.  12 

Die.  31 

Ciaiinilian  Caaiverlers  “.V”  .... 

.  .75 

.185 

y. 

Jan.  ,11 

Div.  ;io 

.I8'»  .,.) 

:2  V.. 

Jan.  ,11 

Jail.  2 

.22'  J  .11  \'2 

.  7.00 

1.7.-. 

y. 

Jail.  1.1 

Dee.  30 

Can.  A  Knr.  Inv.  xSpcs.  Com.  . 

* 

.Di 

111).  2 

Jan.  16 

.16  .13 

(^aii.  Nor.  lV»vrr  Prtd.  ..  ... 

.  7.fM) 

1.7.'. 

y. 

Jan.  1.) 

Dee.  Ill* 

Can.  Nortiieni  I'ower  Ciom.  .. 

.f-O 

.1.5 

y- 

Jan.  l.’> 

Dee.  Ill* 

(^an.  Hron/e  Coni . 

.  2.11(1 

.50 

u 

Ti'h.  2 

Jan.  11* 

..id  2.00 

.  5.00 

1 .2.» 

y. 

li'b.  2 

Jan.  11* 

1.2.',  .',.00 

Can.  Tairlianks-Morse  I’lef.  .. 

.  6.0lt 

1  50 

y. 

Jan.  1.5 

Dee.  31* 

1.,‘|0  C.oo 

(Aiii.  (iuneral  liivrstinenls  ... 

.  .70 

.17'8 

y. 

Jan.  1.) 

Dee.  31* 

.D'j  ..8,', 

Can.  VVeslern  l.umbce  . 

.40 

.10 

y. 

Jan.  I.i 

Dee.  18* 

.10  .12 

Celtic  Knitting  . 

.30 

A. 

Jan.  31 

Jan.  12* 

Cieltic  KniltiiiK  Kxira  . 

• 

.20 

Jan.  .H 

Jan.  12* 

.,>0  .35 

Caidv  (joipoiullon  “A**  . 

.111 

Ini. 

Jan.  Itl 

Jan.  2* 

Cons.  l*aprr  (anp. 

.50 

Jan.  17 

Dee.  .■>* 

..'ill  1  ..all 

Cons.  Paper  Corp.  Kxtra  .... 

..50 

Jail.  17 

Dee.  a* 

I.IIO  F.'iO 

Comliined  Entpi|)iises  I’ref.  .. 

.  j.on 

1.2:. 

Q. 

Jan.  la 

Dee.  1:. 

(ionimereial  Alcohols  Coin.  •• 

a  .20 

.0.5 

y. 

Jail.  1.1 

Dee.  31* 

{'oinniereial  Alcohols  Pref.  •• 

a  .10 

.10 

y- 

Jan.  I.'i 

Dee.  31* 

(’ons.  Min.  A  Mnelt . 

a  3.00 

1.50 

S. 

.Ian.  la 

Dec.  IT* 

1.25  .5  50 

Cons.  >iin.  A  Smelt,  lAlra  ... 

3.2.5 

elan.  I.i 

Dee.  17* 

4.',0  .a.,‘i0 

C.  1*  It.  Peer.  .  . . 

2''e 

s. 

i-t'i).  2 

Dee.  31* 

2'5  4'o 

llollingNMXHl  Terni.  Com . 

.25 

Jail.  :il 

Jan.  2 

.25  .25 

(A>Hinn>M>otl  rerm.  Pref . 

.2.1 

Jan.  ill 

Jan.  2 

•  J'i  .2a  1 

I>'»in.  I’alirics  Coni . . 

.  .SO 

.20 

y. 

i  I'ti.  2 

Jan.  1.'. 

Dorn  l’'al>rios  Kt  I’peT . 

.  .3.0!) 

.4 .1 

y. 

li'li.  2 

Jan.  I.I 

C.'iO 

..C  ’  •. 

y- 

I'cli  2 

Jan.  la 

Doni.  .Malting  Ci>ni . 

.  l.fM, 

2.5 

y. 

III).  2 

Dee.  31* 

.  5.00 

1  2'. 

y. 

I'Cli.  2 

Dee.  ;il* 

1,2,'>  .1.00  1 

.2,1 

Jan.  311 

Dee.  30 

1.00 

.2.» 

Q. 

l.'li.  2 

Jan.  2* 

.  1.00 

.25 

y. 

I  I'll.  2 

Jail.  2* 

Dominion  Sfinare  Corp . 

.  2.00 

.50 

y. 

.fan.  I.i 

Dee.  I.'.* 

Dominion  l>ank  . 

a  1.00 

.2.5 

y- 

Icl)  2 

Jan.  1.1* 

.  c.'.l) 

1  12'  . 

y. 

1.1).  1(1 

Jan.  15* 

1 .00 

.10 

y. 

Jan.  30 

Dee.  31* 

Dom.  Steel  A  Coal  ‘If’  ...... 

.  ..’tO 

.i.l 

s. 

Jan.  'JIT 

Dee.  22* 

.  i.no 

.25 

y. 

Jan.  I.') 

Dee.  ’211* 

.25  1.10 

.10 

J:,n.  1.') 

Dtr.  20* 

.If,  1.10 

Doni.  Class  Prrf.  ..  . 

.  T.in 

..35 

0. 

Jan.  1'. 

Dee.  211* 

.35  1.10 

Dhininlon  Dairies  Ib'eT.  .... 

.  1 .7.'. 

.tt 

0. 

Jan.  la 

Dec.  31* 

.It  1.7.5 

Dom.  \V(v>I|pMs  A  Worslrds  ... 

a  .SO 

.20 

y. 

Tib.  2 

Jan.  1.'> 

a  1.00 

.2.» 

0. 

Til).  2 

I  h  e.  31 

l.liO 

1.00 

y. 

Jan.  l  i 

Jan.  10 

1.01)  3.00  1 

Knnmel  A  Ileatiii)'  ..  . . 

.50 

Ian.  ;n 

Dee.  ;!l 

.50  ' 

l’*smond  Mills  I’rt  f.  .  .,  . 

.  1.00 

.2.1 

y. 

1  (I..  1 

Jan.  .8 

I’Vderated  Petroleum  . 

.(»3 

Jan.  1  a 

Jan.  <* 

Mpuiv  Dissell  |  Id.  Pref . 

.2.1 

Ini. 

Jan.  31 

•Ian.  l.'i 

.2  1  ... 

.  tin 

..3,1 

I). 

Jan.  22 

Die.  31* 

.3.',  1.10 

rraser  . 

2  00 

.50 

y. 

Jan.  21 

Dee.  31* 

C^vpxllm  l  ime  A  .Mabasline  .. 

1.00 

.25 

0. 

Mar.  1 

I'eh.  1  * 

.2.'i  .80 

.  .'.no 

2.50 

s. 

Jan.  1.'> 

Dec.  .31* 

2.50  5.0(1 

bmcrnl  Privl.  . 

.75 

Jan.  1'. 

Dec.  31* 

75  .50 

iiiarantee  of  N..V . 

.  6.00 

1.50 

y. 

Jan.  1'. 

Die.  :i1 

1..V1  17..", n  1 

lUarantee  of  N..\.  Doniis  . 

2.50 

Jan.  15 

Dee.  31 

4.00  17. .56 

Dotard  Smith  ('twn . 

l.tlO 

.25 

y. 

Jan.  30 

Dec.  31* 

'Inward  Smith  Pref . 

.  2.0(1 

.50 

0. 

Jan.  ’20 

Dee.  31* 

Munis  I.imited  “  \**  . 

.  -to 

.20 

S. 

J.TM.  la 

D'‘C.  1  >• 

Hunts  Mmiled  “IP*  . 

.40 

.20 

s. 

Jan,  l.'i 

Ih'C.  F.* 

[nt.  Tlmn/e  Prrf . 

.  1  .,-|0 

..37  f '2 

y. 

Jan.  1.) 

Dec.  31* 

.37'.i  1.",0 

nt.  Piiints  (ran.)  Pref . 

2.50 

Jan.  1.') 

Dee.  31 

2.50  3.00  1 

Inv.  I'oiindallnii  . 

.3.5 

A. 

Jan.  1i 

Dee.  I'.* 

.35  .3.5 

Inv  roundatioii  Prrf . 

.  3.O0 

.75 

y. 

Jnn.  1.5 

Drr.  15* 

.7.5  3.00  ! 

fnterritv  Pakinji  notins  ........ 

1.(i0 

Jan.  31 

Dee.  i:.* 

i.on  4.00 

International  Nickel  Pref . 

7.00 

1. 7.5 

Q. 

Teh.  2 

Jan.  .)• 

1.7.',  7.00 

Imperial  Tobacco  Pref.  4*^  . 

.2:, 

ni. 

T.'l..  2 

D,'e.  23* 

.2.>  ...  j 

[niprrlnl  Dank  of  Canada  ... 

1.00 

2.» 

y. 

I  rb.  2 

Dee.  .31 

intern.  Milling  I’ref . 

i  00 

1.00 

y. 

Jan.  la 

Dec.  31 

COO  4.00  1 

lonrnal  Pubtishing  . 

.r.s 

.17 

y 

Jan.  I.i 

Dee.  18* 

.17  .118 

I.ake  St.  John  P.  A  !' . 

1  50 

Jan.  r. 

Dec.  20 

1  '.0  r,.nn 

.OH 

Tel).  2 

Dee.  4* 

.08  .11 '4 

lew  Pros . 

.m 

.Ian.  l.'i 

Dee.  12 

.10  .56 

I.ownev's  Co.,  \V.  M . . 

.70 

Q 

J  n  n  15 

Dec.  15* 

.17C5  .55 

lewis  Pros.  . 

.  I.Otl 

(>. 

Jan.  31 

Dee.  31* 

.2,'.  1 .0", 

Maple  I.eaf  Cardens  niew) 

.25 

[id. 

Jan.  20 

Jan.  2* 

.25  1 .06 

Met  Jill  rrontenne  Pref . 

4.00 

1.»to 

y. 

Ji  n.  20 

Dec.  31* 

1  (16  4.06 

^il•(^'d)e  Ctraiii  “\*’  . 

.00 

.15 

y. 

I'll..  1 

Jan.  1.'. 

.  1 5  .60 

^Ic^|'^be  Cirain  “P*'  . 

.10 

I't'li.  1 

Jan.  1'. 

.10  .30 

'1‘MCurv  Mills  ,  . .  .  .  . 

.  1.00 

.25 

Q. 

I'pli.  1 

Jan.  la 

.2.5  1.00 

MofCiirv  Mills  F.vtra  . 

.25 

Till.  I 

Jnn.  1* 

.56  1.06 

.50 

Jan.  20 

D'C.  31 

.50  i.no 

Montreal  Teleui’aph  . . 

.  .  1.02 

•  tS 

0. 

Jan.  1.5 

Dee.  1'.* 

.IS  1.02 

Mount  Rnval  Pice  y«ills  . 

..‘lO 

.12':, 

O. 

.Ian.  31 

Jan.  ir, 

Nalional  Steel  Car  .  . 

.  I  .'lO 

.:t7'.. 

y. 

Jan.  I  t 

Dec.  11* 

.37 'a  1.30 

Ojjilvip  T'lour  . 

.  1.00 

y. 

.Ian.  21 

Xnv.  2d* 

.25  1.00 

Oninrio  Steel  ('<wn.  . . 

l.oo 

.2.1 

y. 

Ti'b.  1'i 

Jan.  1.»* 

Ontario  Steel  F^ref . 

7  00 

17'. 

D. 

Tib.  1'. 

Jan.  I.',* 

1.75  7.00 

I*acific  petroleums  . 

.10 

.((5 

S. 

Jan.  12 

Dec.  20* 

.0.5  .05 

Penmans  I.imited  . 

.  .2.00 

.7.5 

y. 

I>b.  If) 

Jan.  1'.* 

.75  3.00 

Penmans  T.td.  Pref . . 

.  6.00 

l.-.n 

0. 

IVh.  2 

.Tan.  2* 

1.50  6.06 

Power  (!orp.  1st  Pref.  . . 

.  0.00 

l.'.o 

y. 

Jan.  1  1 

Dee.  10* 

l.'.n  fi.on 

Power  (!orp  2pd  Pref . 

.  3.00 

.75 

y. 

Jan.  15 

Dee.  10* 

.7.5  3.66 

Preston  T*.  D.  Mines  . 

.  .06 

.(Ml  3 

y. 

Jan  1  > 

Dec.  1  '• 

.fiP-i  .06 

Provincial  ’Iransiiort  ......... 

.00 

.30 

IVh.  Id 

Jan.  3(t 

.30  .60 

Puritv  I'huir  Pref.  . 

.  2 .50 

.02  * 

0. 

Ti'b.  2 

Jnn.  0 

.621.’,  2.50 

Puritv  bdoiir  t!om . . 

.50 

.25 

s. 

Mar.  1 

pel).  6 

.25  .50 

Dnehec  Power  O'  ...  . 

.  1.00 

.25 

D. 

IVt).  2'. 

Jan.  1'.* 

.25  I.OO 

fteitman's  fCan.aflai  Pref.  ... 

1.00 

.25 

i). 

IVh.  2 

Jan.  I'i 

.25  .50 

Pnblnson  Cotton  . 

.10 

.10 

D. 

I‘el).  2 

.Ian.  1* 

.16  .10 

Itollaiul  Paper  Com . . 

.fio 

.15 

y. 

IVb.  Id 

IVh.  2 

.15  .60 

ftolland  paper  Cxtra  . .  .. 

.1.5 

IVh.  Id 

l-eb.  2 

.30  .60 

Sonirc  A  Co.  -M"  . . 

.so 

.20 

(>. 

Tid).  1 

.Ian.  1', 

.20  .10 

Nciirfp  A  Co.  “if’  . 

.10 

.10 

y. 

1 VI,.  1 

Jan.  r> 

.10  .20 

Seiberlinjf  Pnl.ber  . . 

.2.5 

1','h.  Id 

Feb.  6 

.25  .50 

Sejperling  Pubb'T  Kxlra  . 

.50 

T<  I).  10 

leb.  6 

.7.5  .50 

Sheep  fireek  ft.  . . 

.0  ( 

Jan.  15 

Dec.  31* 

.01 .. 

Vherw  Ip -Williams  Com . 

.80 

20 

Q. 

T-'l).  1 

Jan.  10* 

.20  1.00 

Sherw  inWilliatns  Kxtra  . 

.20 

IVh.  1 

.Ian.  in* 

.10  1.00 

Siema  Mines  . 

.20 

Jan.  ’28 

Dec.  27 

.20  .10 

Slater,  N.  <  oni.  ......... 

1.20 

.30 

Q. 

1  fh.  2 

.Ian.  10 

.30  1.20 

Slati  r.  N.  f  "III.  Lxli  iT  . 

.30 

]  I'h.  2 

Jan.  10 

.60  1.20 

St.'iirr.  \.  I’rnf . 

.  2.12 

.53 

0. 

.Ian.  1'. 

.I.in.  3 

,.i3  ..i3 

Steel  f'o.  of  f  anadn  Com . 

.  .2.0(1 

.75 

f). 

IVh.  2 

Jan.  7 

.75  3.00 

Steel  (!o.  of  (an.  Pief . 

3.(M) 

.75 

Q. 

T<'1>.  2 

.Ian.  7 

.75  3.0(t 

St.  T.awrenee  Corp.  “A’*  . 

.25 

Jan.  T. 

20 

.25  1  (Ml 

'"t.  T.awrenee  I'lonr  (  om . 

1  f.n 

.to 

0. 

111,.  2 

Dec.  31 

.10  1.60 

St.  I.awrence  I-'Ionr  Pref . 

.  7.00 

1 .7-, 

y. 

Feb.  2 

D-e.  .31 

1 .75  7.00 

*'f.  I.awrence  Paper  Pref . 

1.25 

Jnn.  1  * 

Dec.  26 

1.25  10.00 

'‘■•tad.ac«»na  Mines  . 

.03 

TVh.  Id 

J:»n.  I.i 

.03 

Standard  F  uel  Prrf. 

2.25 

.5(;i ; 

0- 

Tih.  2 

Jan.  la 

.561;  2.25 

Standard  T’avinu  Com.  . 

.2:,  1 

ni. 

.\  !>  r.  1 

Mar.  1 

.2.1 

Sfantlard  I’avinj;  Fhef . 

02', 

.•ii'i 

s. 

Apr,  1 

Mar.  1 

.31*;  1.25 

Sfainl.  Paviritf  F'ref.  F’nrt.  Di^ 

.31U 

•Vpr.  1 

Mar.  1 

.62 ».  1.25 

Stand.  Pavini;  Pref.  pAtra  .  . 

.25 

Am-.  1 

Mar.  1 

.87'..  1.20 

Stanley  ipfM’k  “V*’  . 

.60 

.15 

0. 

Fill.  1 

.Ian.  10 

.15  .60 

Slanlev  liiNM-k  “R”  . 

.1'( 

.to 

1). 

F>'l>  1 

Jan.  10 

.10  .to 

Snpertest  F‘ete  Com . 

.  2.00 

1.00 

S. 

Jan.  15 

Del'.  12* 

1.(»6  2.06 

Sppertest  F*ete  Ord.  . . 

.  2.00 

1  00 

s. 

Jan.  1.5 

Dee.  12* 

1.0(t  2.06 

Supertest  F’efe  p^ef . . 

1.50 

.75 

s\ 

Jin.  15 

Dec.  IV* 

.75  1.50 

ShawiniKan  W.  A  I* .  . 

1.20 

.30 

y. 

I'lh  T. 

Jan.  1d* 

.36  1.26 

Sfiuthern  Canada  T'ower 

..30 

I>f».  10 

Jan.  20* 

.36  1.05 

SfHithern  Canada  Power  Pref. 

.  0.00 

l.:.n 

0 

.Tan.  r:. 

Dec.  10* 

1.50  6.00 

Vtovell  Press  prrf . .  .... 

.1:":. 

Ini. 

.Ian.  I'l 

Dee.  31* 

.121', 

reck  IFmrhes  G  M . 

05 

T'l'ti.  2 

?»ec.  4* 

.05  .1.5 

Thrift  S“tores  Common  . 

.25 

Jan.  22 

Jan.  15* 

I'licketl  'I'obacro  Fhef . 

7  on 

1.7.-, 

0. 

.Ian.  1'. 

Dee.  31 

1.75  7.00 

I'nited  C.oi  p.  “  X*’  . 

1  ..'.O 

.3.H 

y. 

IVti.  11 

Jan.  15 

.:is  1.30 

I'niteil  Corp.  . 

.25 

l  idi.  ’28 

Jtiu.  31 

.2.5  1.06 

I'niteil  Corp.  “R”  f-Atra  . 

.30 

I'l'l).  -28 

•Ian.  31 

.55  1.06 

Western  (Vcoeers  **\**  . 

.50 

.Ian.  r. 

Dee.  1'.* 

.30  1 .7.3 

Western  Crocers  Pref . 

.  1.10 

.35 

Q. 

Jan.  la 

Dec.  1.'* 

.35  1  tn 

Westininst'T  Paner  . 

.20 

Jan.  31 

Jan.  1 5 • 

.26  60 

Western  Drew  eries  .  ... 

.(0 

.la-i.  T. 

Dee.  31* 

fO  1  20 

Wood.  Alox.  A  .lax.  I’lof.  ... 

1,7.'. 

Sir. 

F,  h.  1 

Ian.  15 

1.73  8.73 

Zellers*  I.tf]  Com.  ....  ... 

.  1 .2.'. 

.:u', 

y 

IVh.  I 

.Ian.  1.') 

.3P;  1.13"; 

/epers’  T.td.  (!om.  Tstra  ..  .. 

.25 

IVh,  1 

.Ian.  la 

.56«;  1.1.3“, 

fi'llors’  T.td.  .'Of  I’r,r . 

.  1.2,'. 

.3P', 

G. 

1,1,.  1 

Jan.  15 

.3P;  1.25 

Zollcrx’  T  ill  r.'f  I’rrr . 

.50 

.37^2 

(.>. 

I',h.  1 

Jan.  1", 

.37':.  1.30 

S. — Semi-annual)  V.  Fnt 

—  Interim 

().- 

Oiia  rterl  V. 

Arr.- 

—  A  rrojirs 
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NEW  HIGH  PEAK 
BASIC  INDUSTRY 
IN  B.  COLUMBIA 

j 

?roduction  Value  of  Province’s 
.Four  Basic  Industries  Close  i 
To  Half  a  Billion  I 

DOUBTS  ABOUT  1948  ! 


(Special  Correspondence) 


THE 

BOND_MARKET 

I  More  Active  Tone  is  Evident 
Following  Bank  of  Canada 
Non-Support  Move;  Better 
Yields  Spark  Wide-Range 
Inquiries  in  All  Groups 

WHILE  bond  markets  during 
past  week  saw  sharply  higher  level 
of  activity  in  later  sessions,  actual 
volume  was  little  more  than  for 


On  Southern  Tour 


WIDE  EARNINGS 
GAIN  SHOWN  BY 
KELVINATOR  CO. 


On  Record  Sales,  Net  Up  at 
$3.68  a  Share  from  $2.22 
a  Share 

ACTIVE  YEAR  AHEAD 


I  Annual  report  of  Kelvinator  Co.  | 
'  of  Canada  Ltd.  for  fiscal  year  end-  I 
ed  September  .lOlh,  1917.  reflecting  I 
I  a  year  of  peak  sales,  shows  wide  j 
1  expansion  in  both  gross  and  net  - 
earnings  for  period  over  preceding 
year  and  a  healthy  improvement  in 
net  working  capital  position. 

world  marketing  policies,  the  !  wiuiarawai  oi  me  iioor  irom  me  i  Report  points  out  that,  although 

success  of  the  Marshall  Plan  and  j  Dominion  of  Canada  list.  The  move  '  GORDON  V.  ADAMS,  special  re-  recurrent  shortages  of  basic  mate-  ^ 
its  effect  on  Canadian  industry,  wan  by  no  means  unexpected;  nor  presentative  in  charge  of  the  Latin  rials  handicapped  the  company  in  its  j 
and  the  overall  results  from  the  |  were  its  immediate  results.  j  American  section  of  the  Bank  of  ,  attempt  to  satisfy  demand  net  sales  i 

Geneva  conference  on  tariffs.  »  *  ^  .  Montreal’s  Foreign  department,  who  largest  in  ib. ' 

Conceivably  British  Columbia  |  As  was  the  case  about  a  week  |  is  leaving  for  a  tour  of  the  West  ine  largest  in  lUs  , 

industry  could  be  severely  hit  by  j  earlier  in  the  United  States,  when  Indies,  Central  America  and  Mexico,  history,  and  while  unable  to  carry 
some  of  the  new  tariff  arrange-  the  Federal  Reserve  Bank  decided  ‘  Mr.  Adams,  who  was  a  member  of  out  the  projected  production  sched-  ; 
ments.  The  fruit  growers  of  the  !  that  government  bond  prices  were  |  the  bank's  staff  in  Mexico  for  sev-  ule  for  the  year  previous  records 
province's  Okanagan  country  will  '  too  high,  and  stopped  buying  ab-  i  cral  years,  is  making  this  trip  in  were  shattered  in  practically  all  div- 
now  have  to  face  open  competi-  j  ruptly,  long-term  Dominion  issues  accordance  with  the  bank's  policy  of  isions  of  the  business, 
tion  in  the  United  Kingdom  and  |  declined  by  as  much  as  2’i  points,  ^  keeping  in  close  contact  with  its  Gross  profits  for  year  under  re¬ 
in  the  Canadian  prairies.  Lum-  |  though  still  remaining  at  a  pre-  correspondents  in  foreign  countries,  view  amounted  to  .S1„303,78.'J  as  com- 


Vancouver— Production  of  Brit-  Previous  period.  Following  Bank  of 
Ish  Columbia’s  four  basic  indus-  Canadas  removal  of  support  buy- 
tries  accounted  for  a  revenue  of  however,  enquiries  for  all 

close  to  half  a  billion  dollars  last  classes  of  bonds  were  reported  far 
year,  exceeding  all  past  records  iwore  numerous, 
by  a  wide  margin. 

Whether  expansion  will  continue  j  That,  in  fact,  constituted  the  sole  | 
during  the  present  year  will  de-  j  news  of  the  week  —  the  effects,  j 
pend  largely  on  the  trend  in  I  actual  and  potential,  of  the  Bank's  | 
world  marketing  policies,  the  !  withdrawal  of  the  ‘floor’  from  the  i 
success  of  the  Marshall  Plan  and  |  Dominion  of  Canada  list.  The  move  ' 


bermen  and  salmon  packers  may  j  mium.  i - pared  with  $7, 'll. 038  and,  after  all 

lose  much  of  the  business  they  i  ^  ^  ^  |  nn A  fPAnP  charges,  including  income  taxes,  up , 

have  grown  accustomed  to  doing  With  the  lowering  of  prices  for  ;  KKII J j\l.  I  Jfflllll  I  J\|l  at  $472,000  from  $223,100,  net  earn- 1 
with  Britain,  not  only  because  of  j  municipal  and  corporation  bonds.!*  ings  are  shown  at  $367,861,  equal  to  I 

elimination  of  the  tariff  prefer-  j  the  government  issues,  a  compar- !  f^An  A  A  A  I  f  D  $3.68  a  share  on  stock  as  against 

ence  but  because  of  the  continu- j  able  drop  took  place  In  provincial,;  rllK  IfKAIlll  rAI  I.Nlpr®vious  year’s  figure  of  $221,636 

ing  dollar  shortage  in  the  Unit- |  To  the  investing  public  at  large  *  VA  4  flUUU  equal  to  $2.22  a  share, 

ed  Kingdom.  all  this  means  simply  that,  while  '  _  |  Balance  sheet  shows  net  working  ■ 

m.‘v  ,*  ’’,7"  River  StoraR.  Basin 


PROJECT  MOOTED 
FOR  GRAND  FALLS 


adjUaStment  that  may  be  in  store  i  yield  rates  have  gone  up  from  '  ^  £  202  on  previous  balance  .sheet,  with 

for  British  Columbia  in  its  re-  ;  about  2.60  to  in  some  cases  as  much  »“OUld  De\elop  Fower  for  |  inventories  up  at  $1,282,772  from 
lations  with  the  United  Kingdom  ;  2.77  per  cent.  N.S.  and  Maine  '  $861,154. 

have  been  the  recent  negotiations  ,  iy:  I  -  .■^larkets  Seen 

between  London  and  Moscow  j  (-)„  matter  of  interest  rates  (Special  t’orrespondenee)  ..  ' 

looking  to  greater  interchange  of  ^  prices  The  Wood  Gundy  Saint  John— An  unconfirmed  re-  holders  Charles  W  ^Hadden  nresi-  i 

trade  between  Britain  and  Soviet  !  t  imitoH  nntpo-  .uof  i  noiaers,  »..naries  \\.  naaaen,  presi- 

Russia  For  instance  bv  takino-  L.mited  nmes.  ;  poit  has  it  that  there  is  pros-  jent,  states  that  at  the  clo.se  I 

Russian  lumber  instead  of  British  i  ^  $5,000,000  development  j^he  fiscal  period,  the  company  was  ^ 

eXmbian  Britain  if  finding  the  ‘quaking  forward  to  what  is  ex-, 


202  on  previous  balance  sheet,  with 
inventories  up  at  $1,282,772  from 
$861,154. 

Active  Markets  Seen  j 

In  presenting  report  to  share- 


Saint  John  An  unconfirmed  re-  holders,  Charles  W.  Hadden,  presi-  j 
port  has  it  ^that  there  is  pros-  dent,  states  that  at  the  close  j 


The  offerlnji  «»f  these  Shiires  docs  not  repros  'nt  new  financfniJ  hy  the  fTompuny  and  the  proceeds  from 
the  sale  of  these  Shares  wll  not  go  Into  the  treasury  of  the  Company. 

OI  TSI  AMUNG  ISSI  K 

73,500  Class  "A”  SHARES 

Consolidated  Theatre's  Limited 

nneorporatpfi  the  l.\ws  of  the  Dominion  of  C-inndfl) 

Cumulative  Non-Callablc  Class  "A”  Shares 

(No  Par  \  alue) 


The  Class  shares  are  eniitled  to  fixed  cumulative  prefcreniial  rash  dividends  at  the  rate  of 
50c  per  share  per  annuiii  and  no  more  payable  quarterly,  \\  hen  and  as  declared  by  the  Hoard  of 
Directors,  on  the  first  da\s  of  March,  June,  Scplcniber  and  December  in  lawful  money  of 
Canada  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers.  Non-voting  unless  and  until 
di\  idends  are  in  arrears  to  the  extent  of  .aOc  per  share  in  which  event  and  until  such  time  as  all 
arrears  have  been  paid  up  entitled  to  one  vote  per  share.  Entitled  in  winding  up  or  dissolution 
of  the  Company,  w  helhcr  voluntary  or  involuntary,  to  all  arrears  of  unpaid  dividends  and  there¬ 
after  to  share  equally  share  for  share  with  the  Class  ‘’B”  Shares  in  all  distributions  of  assets. 


Tr.4.\sfer  .^ge.nt  and  Registrar:  Montreal  Trust  Company, 

Montreal,  Toronto  and  Halifax. 


We  offer,  as  principals,  these  Class  Shares,  with  bonus  of  Class  "B”  Shares,  if,  as  and  when 
received  by  us  and  subject  to  prior  sale  and  to  the  approval  of  legal  proceedings  by  Messrs, 
flixon,  Claxton,  Senccal,  'l  urnbull  &  Mitchell,  on  our  behalf  and  by  Messrs.  Phillips,  Blooin- 
fieid,  \  ineberg  &  Goodman  on  behalf  of  the  vendor  of  these  Shares  to  us.  The  right  is  reserved 
to  reject  any  or  all  applications  and  in  any  case  to  allot  a  smaller  number  of  Shares  than  applied 
for. 

-  PRICE:  S9.50  Per  Share 

carrying  a  bonus  of  H  Class  “B”  Share  with  each  1  Class  “A”  Share. 
Dividends  on  these  Class  ".\”  Shares  will  accrue  from  December  1st,  1947. 

It  is  expected  that  Interim  Share  Certificates  will  be  available  for  delivery  on  or  about 
Januarj'  6th,  1948. 

A  Frospfclu^,  a  ropy  o  f  n  fitch  has  hern  filrd  wilh  the  Srrrelary  of  State  of  Canada.  I'n  accordance 
with  the  proiisions  of  Tin  Companies  Act,  1931,  as  amended,  will  be  furnished  upon  request. 


Columbian  Britain  is  finding  ^.-anaoa  oonu.s  nave  oeen  iinu  wii>.  ,  m  norinern  Maine  to  convert  tne  -looking  forward  to  what  is  ex-  ’  XATT  ^  T*VJ  ! 

nroSle  ’  ^tlet  exchan-e  ' i  pected  to  be  the  largest  year  in  its  i  \V  C.  Pi f field  C.OITI  1^3.0 V  Limited 

proitame  outi  t  to  e  c  »  g,  2.60  per  cent  vield  basis  through-;  lakes  in  that  state  bordering  on  f^pniv-two  vear  histnrv’’  Although  ^  ILllV.'AVA  WL.  V  ^  X^llllXLVeVJ. 

Sr;.™  .carS  P^vinoM.  ^.nlelp.I ;  N.w  Brunawlck.  Inl,  .  vast  ^tor- '  8"“™^  '  MO.MTREAL  ^ 

dollars  cornoration  bond  yields  and  ^  age  basin,  the  purpose  of  which  j  jjy  niany  impediments,  the  company 

'  Big  Year  In  1947  i  preferred  share  rates  maintained  would  be  to  provide  hydro-elec-  ■  jg  planning  to  participate  aggres-  H.^LIFAX  MONCTON  SAINT  JOHN  OTT.UVA  CORNWALL 

But  British  Columbia’s  indus-  i  firm  levels  during  the  first  eight ;  tne  power  to  Woodstock  County  gively  in  the  active  markets  ahead,  i  TORONTO  VANCOU\  ER  LONDO.N  ENG. 

trialists  are  too  happv  about  the  Maine,  a  great  potato  growing  ,  Ttig  consumer  demand  built  up  by  I  ; 

returns  of  1947  to  be  seriously  ””  easing  tendency  was  in  evidence.  ;  district,  and  also  for  districts  in  increased  purchasing  power  and  the  I _ _ _ _  _ _ _ ’ 

anxious  about  the  future  Pro-  fii*®  trend  wa.s  influenced  by  the  ,  New  Brunswick  to  prevent  a  re-  ■  effect  of  war-imposed  restrictions  on  | 
duction  from  the  forests  last  year  power  shortage  production,  indicates  that  demand 

had  a  total  valiip  of  ii;2l5.000.-  i  United  States,  bv  the  increasing  ,  of  the  present.  I  for  the  company's  products  will  be  _ _ 

000,  compared  with  $173,500,000  '  volume  of  financing  being  done  for  The  story  has  it  that,  should  high  during  1918,  the  president  ^== 

the'  previous  year.  The  gain'  is  1  new  purposes,  and  hv  the  larger  the  development  be  undertaken,  states.  turned  downwards  only  by  efficient  Bond  ISSUGS  '  <4®benture  issue  by 

due  not  only  to  greatly  stimu-  volume  of  institutional  investment  !  gome  100  square  miles  of  land;  xhe  company-  is  entering  this  and  consisted  production,  and  only;  _  .  I  Traders  Finance  Corporation  Lim- 

lated  output  but  to  higher  prices,  i  funds  being  directed  into  mort-  w'ould  be  covered  with  water.  It  '  period  with  greatly  enlarged^facili-  competitive  high-volume  production  TOtOl  $77,774,462  :  ited,  offered  by  McLeod,  Young, 

The  advance  in  agricultural  i  Tages.  The  trend  was  attributed  is  further  stated  that,  should  the  ties,  a  strong  .selling  organization  can  achieve  a  supply-wage-price  bal- ,  -  |  Weir  &  Co.  Ltd. 

production  was  more  conservative,  ;  nmre  to  intere.st  rate  factors  than  plan  develop,  it  would  increase  and' high  hopes  for  the  future,  but,  ance  and  ensure  a  continuance  of  Bond  underwritings  and  flota- j  Cumulative  1947  total  to  above 

the  previous  year’s  $118,500,000  i  to  basic  b”siness  or  intrinsic  con-  the  output  of  the  power  plant  at ,  mj-.  Hadden  points  out,  for  any'  in-  present  living  standards.  i  tions  for  week  ended  December  |  date  stood  at  $4,446,841,709,  with 

being  surpa.ssed  in  1947  by  only  siderations.”  ,  Grand  Fajls.^^New  Bruns^wick,  by  dustrial  company  the  future  really  The  faith  of  the  company  in  its  29.  as  renorted  bv  A.  E.  Ames  '  the  following  breakdown: 

about  $5,000,000;  but  there  was  a  '  !  between  50,000  and  70,000  kilo-  |  depends  on  the  ability  of  the  coun-  future  is  indicated  by  the  fact  that  .  '  r-  ^  t  ■  -f  V  tail  h  i  Dominion  short-lerms,  $3,580,- 

sharp  increase  in  the  value  ofl»,  watt  hours  of  which  some  30,-  ;  try  to  avoid  a  recurrence  of  the  a  new  building  will  be  ready  by  next  “  cornpany  L.imi  ea.  o  1  e  ;  qqq  poO;  Dominion-guaranteed,  $5,- 

mines’  production — from  $71,807,-  INCW  MUIliCiPHl  DODQ  1SSU6S  ®00  would  be  used  in  the  Maine  |  crippling  difficulties  of  the  past  18  month  which  will  add  a  floor  area  '  Dominion  of  Canada  short-term  ;  600,000;  provincials,  $135,707,000; 

951  in  1946  to  $109,410,000  in  ”  i  district.  It  is  further  stated  that,  j  months;  difficulties  which  have  de-  of  30,000  square  feet  to  the  manufac-  $77,774,462,  made  up  as  follows:  !  provincial-guaranteed,  $93,855,000; 

1947.  Value  of  fisheries  produc-  '  _ - — -  '  under  such  a  scheme,  water  from  layed  production,  forced  up  unit  taring  facilities.  With  the  comple-  ;  issues  (treasury  bills).  $75,000,-  i  municipals,  $247,815,209;  corpora¬ 
tion  is  estimated  for  1947  at  :  GRANTHAM  WEST  S.C.  1  Fish  River  district  could  be  costs  and  brought  about  increased  tion  of  this,  total  production  and  000;  municipals,  $274,462;  cor-  !  tions.  $38.'?, 864, .500. 

$46,000,000,  compared  with  the  xhe  Department  of  Education  has  i  j  prices.  The  upswing  in  prices  of  all  storage  space  will  amount  to  178,000  poration  bonds,  $2,500,000.  Bulk  1  Aggregate  for  1946  -was  $5,692,- 

previous  year’s  $43,800,000.  authorized  the  school  commission  of  Falls  to  produce  much  ad- j  commodities  and  materials,  it  is  square  feet  as  compared  to  84,000  of  the  corporate  financing  con-  117,878,  and  for  1915,  $8,125,- 

The  gro-ss  value  of  all  products  |  the  Townshio  of  Grantham- West  il'tional  power,  !  stated,  can  be  checked  and  again  '  square  feet  in  use  in  1939.  ;  sisted  of  a  $2,000,000  sinking  fund  068,544. 
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anxious  about  the  future.  Pro¬ 
duction  from  the  forests  last  year 
had  a  total  value  of  $215,000,- 
000,  compared  with  $173,500,000 


about  $5,000,000;  but  there  was  a  - - - -  !  oeiween  .lu.uuu  ana  ^u.uuu  kuo-  | 

sharp  increase  in  the  value  of  I  »|  If  *  *  I  1>  J  I  watt  hours  of  which  some  30,-  > 

mines’  production-from  $71,807,-  NeW  MUniClDHl  1)00(1  ISSUCS  O"®  would  be  used  in  the  Maine; 

951  in  1946  to  $109,410,000  in  *  district.  It  is  further  stated  that,  j 

1947.  Value  of  fisheries  produc-'  —■■ ■ — under  such  a  scheme,  water  from 

tion  is  estimated  for  1947  at:  GRANTHAM  WEST  S.C.  1  the  Fish  River  district  could  be 

$46,000,000,  compared  with  the  ;  xhe  Department  of  Education  has  j  i 

previous  year’s  $43,800,000.  authorized  the  school  commission  of  '  Grand  Falls  to  produce  much  ad-  j 

The  gross  value  of  all  products  |  the  Township  of  Grantham- West,  “‘“onai  power, 

of  these  four  basic  industries  rep-  |  county  of  Drummond,  to  sell  by  It  is  said  the  plan  has  been 

resented  an  advance  for  the  year  ;  mutual  agreement  at  par  a  $20,000  Put  before  the  owners  of  the 
of  $87,000,000,  or  more  than  21  !  3^  bond  issue.  The  bonds,  which  Grand  Falls  plant,  the  Gatineau  \ 
per  cent.  |  may  be  redeemed  by  anticipation,  |  Power  Company,  at  Ottawa. 

Most  spectacular  individual  per-  !  are  dated  January  ist,  1948,  and  Hon.  J.  G.  Boucher,  chairman 

formance  was  in  lead  production,  I  mature  serially  from  1949  to  1968,  of  the  New  Brunswick  Electric 
in  which  British  Columbia  leads  interest  pay'able  January  1st  and  Power  Commission,  a  department 
all  Canada  by  a  wide  margin .  ;  July  1st  of  each  year.  The  loan  was  of  the  Provincial  Government, 
Value  of  lead  output,  nearly  all  ;  incurred  for  the  purchase  of  land  queried  on  the  matter,  said  he  I 

of  it  from  the  Kootenay  district’s  and  the  construction  of  a  school.  ‘  knew  nothing  about  it  and  in  any  j 
Consolidated  Mining  &_  Smelting  .  xhe  $12,675  grant  promised  by  the  i  event  it  is  not  anything  with  I 
Co.,  was  more  than  $15,000,000 —  Provincial  Secretary  for  the  present  j  which  the  commission  has  any  j 
nearly  double  the  figure  for  1946.  logn  is  payable  in  two  instalments  :  connection.  i 

Increasing  costs  of  production  '  of  $6.337..50  each.  This  grant  is  :  l.  W.  Bailev,  Superintendent  of  ! 

are  another  important  factor  to  ,  totally  earmarked  for  servicing  the  ^  the  Grand  Falls  plant,  had  no' 

be  reckoned  with  m  British  Co- ;  loan.  'statement  to  make.  j 

lumbia  .s  prospects  for  a  contin-  i  _  1  _ 

ued  industrial  boom.  The  average  |  C’OTE.4lT-DIT-LAC  j  A  i 

of  wages  now  being  paid  is  con-  ;  The  Village  of  Coteau-du-Lac,  I  naVIliana  MirCraTT  j 

siderably  higher  than  in  any  oth-  Soulanges  county,  has  been  authoriz-  j  ShoWS  BIq  NgI  LoSS  j 

er  part  of  Canada,  and  forest  ,  ed  by  the  Department  of  Municipal  *  _  I 

workers’  unions  have  already  an-  j  Affairs  to  sell  over  the  counter  at  :  I 

nounced  their  plans  for  still  fur-  ,  par  an  $18,000  3'/r  18-year  serial  I  1041^  reported  bv  De  HavlllL’d  i 

ther  increases  next  summer.  j  bond  issue.  The  debentures,  which  i  i®Jeraft  Canad^  Tor  7he  year  i 

«  J  “  - '  |may  be  redeemed  by  anticipation  September  30.  1947,  com- I 

Traders  Finance  Corp.  i  with  net  earnings  of  $143.- 1 


Week's  Bond  Issues  !  per  cent  debenture  issue  by 

_  ,  I  Traders  Finance  Corporation  Lim- 

Total  $77i774i46Z  :  ited,  offered  by  McLeod,  Young, 

-  I  Weir  &  Co.  Ltd. 

Bond  underwritings  and  flota-  j  Cumulative  1947  total  to  above 
tions  for  week  ended  December  !  date  stood  at  $4,446,841,709,  with 

29,  as  reported  by  A.  E.  Ames  i  U’®  following  breakdown: 

o  _  T--4J  Dominion  short-terms,  $3,580,- 

&  Company  Limited.  totalled  ;  qqq  pqq.  Dominion-guaranteed.  $.5,- 
Dominion  of  Canada  short-term  ;  600,000;  provincials.  $13,5,707,000; 
$77,774,462,  made  up  as  follows:  !  provincial-guaranteed,  $93,855,000; 
issues  (treasury  bills).  $75,000,-  i  municipals,  $247,815,209;  corpora- 

000;  municipals,  $274,462;  cor-  !  tions.  $38.'?, 864, .500. 


sisted  of  a  $2,000,000  sinking  fund  068,544. 


Debentures  Offered  |  able  on  the  Ist  of  January  and  July  j  "’Th^'tOtV  ’  loss  irifteV"  giving 

-  i  of  each  vear.  The  loan  was  incur-  '  non 

Toronto-New  issue  of  $2,000,000  i  red  for  the  consolidation  of  debts  |  J'  ,  ,'^‘wnolIvlSmd 

?  itn'jS  ’sTrLC’'-r.f  Of' T  adS  i  Sr'  S^o^  .*  '''''  ““  i  «”».T  brSr'T.’; 

*  J  I  able  taxes  on  income  of  prior  year 

Finance  Corp.  Ltd.  as  reported  i  -  ^  ,  hack  nrovision 

;o  X'U  r  Antr  unaer  joss  carr>  dhck  piovisioii 


pared  with  net  earnings  of  $143,- 


I  mature  1949  to  1966,  interest  pay-  i  f.r  nr.vTnt.g  f  gcal  v 
!  n  fVio  1ct  f  TaTiliar^r  anrl  Tiil\?  I  preVlOllS  IlSCal 


The  1947  loss  is  after  giving 


TRUSTS  AND  GUARANTEE 

Company  Limited 


CROWN  TRUST  COMPANY 


bentures  Series  “A”  of  Traders  I  for  road  works. 
Finance  Corp.  Ltd.  as  reported  I  — 


earlier  in  December,  is  being  of-  |  CONTRECOEI'^R  VILLAGE 
fered  at  99.50  by  McLeod,  Young,  !  The  Village  of  Contrecoeur,  coun- 
Weir  &  Co.  to  yield  3.30  per  cent.  ;  ty  of  Vercheres,  has  been  authorized 


mu  O  n  r  rs  f  i  of  Income  War  Tax  and  Excess 

The  Village  of  Contrecoeur  coun- 


weir  «  ^o.  to  yicm  per  cenu  iiyoiveroie.es  Operating  loss  for  the  period 

Proceeds  will  be  used  for  gen- ,  by  the  Department  of  Municipa  352*  ^e- 

eral  corporate  purposes.  Affairs  to  sell  over  the  counter  at  •iqqaq 

Since  the  end  of  the  v;ar.  the  !  par  a  $15,000  3%  15-year  serial  bond  develoUent  and  ’  im 

volume  of  business  has  shown  a  ;  issue.  The  bonds,  which  may  be  production  taxes  .to- 

substantial  increase  as  a  direct  '  redeemed  by  anticipation,  are  dated  ;  ^^ued  $753  403 

result  of  the  resumption  of  pro-  ^  December  1.  1947  and  mature  from  I  «i  909100 

duction  of  motor  vehicles  and  '  1948  to  1962.  interest  payable  on  forking  capital  of  $1,202  189 
other  durable  goods.  As  an  indi-  June  1  and  December  1  of  each  year.  1  5  ll  .560  - 

cation  of  this  improvement,  notes  j  The  loan  was  incurred  for  consolida-  |  3^9  '  consist  mainly  of  $1.27’il63 

totalled  $24,212,000,  compared  with  j  -  1  '**  >nve»to»®®- _ 

$11,361,000  at  December  31.  1946,  |  STE.  CATHERINE  PARISH  j Ck  L 
and  it  is  a  reasonable  assumption  I  The  Parish  of  Ste.  Catherine-de-  ;  Otter  OIOSS  A  StOCK 
that  the  substantial  volume  of  Fossambault,  in  the  county  of  Port-  j  Consolidated  TheOtfeS 

business  presently  being  transact-  neuf,  has  been  authorized  by  the 

ed  will  continue,  A.  E.  Naylor,  Department  of  Municipal  Affairs  to  I  ■..,0.,  maria  ritmino- 

president,  points  out.  sell,  by  mutual  agreement,  at  par,  a  :  [nr^ n  Piff.oiH  anH 


Working  capital  of  $1,202,189 
compares  With  $1,812,655  a  year 


Offer  Class  "A"  Stock 
Consolidated  Theatres 

Public  offering  was  made  during 


The  Trusts  and  Guarantee  Company, 
Limited,  organized  in  1897,  served  in 
Ontario  and  the  West. 


Crown  Trust  Company  incorporated 
in  1909  served  in  the  Province  of 
Quebec  and  in  Ontario. 


Announce  Private  Sole 


«i9Vinn  Qr'  19  '  past  week  by  W.  C.  Pitfield  and  Co.  j 

$12,000  3  /f>  i2-vear  sepial  bond  issue.  *  .  «  »  rfo  mA  a 

Ltd.,  of  73,500  class  A  cumulative  I 
The  new  debentures  which  mav  be  .  *  -u-  : 


^  ,  I  redeemed  by  anticipation  are  dated  I 

Sllverwood  Debentures  l  September  ist,  1947  and  mature 


non-callable  shares  of  Consolidated 


-  I  from  1948-1949,  interest  payable  on  ;  .  .  . 

Toronto — Announcement  is  made  the  1st  of  March  and  September  of  |  of '  one^nuarter  class  B  shares  with  I 

bv  Silverwood  Dairies  Ltd  of  the  each  year.  The  loan  was  incurred  I  ®  ^  .1 

oy  niixei^oou  x.^dirie&,  iwtu.,  01  me  u„,i _ _  I  each  one  class  A  share,  are  entitled  . 

underwriting  and  private  sale  by  to  complete  the  municipal  hall,  con-  .  fjvad  cumulative  nreferential  divi- 
Harrison  &  Co  and  R  A  Dalv  solidate  debts  and  to  prepare  a  new  '  t'^ed  cumulative  preferential  divi- ; 

narrison  ac  ^o.  ana  a.  i.>diy  I  dends  of  50  cents  per  share  per  an- 

Co.  of  $200,000  first  mortgage  P  P  .  •  num,  payable  quarterly, 

bonds.  These  are  the  residue  ;  r'w  ARTRirir'  vii  ¥  Arir  i  The  stock  is  of  no  par  value  and  i 

bonds  authorized  under  the  trust  ,  viiiatra  Vrahtroo  Tniiefta  '  ‘-s  non-voting  unless  and  until  divi-  j 

deed  dated  July  2,  1944.  |  The  Village  of  Crabtree,  Joliette  ,  ,  ,  .  arrears  to  the  extent' 

The  issue  will  he  dated  Janu-  countv,  has  been  authorized  bv  the  ;  ,  ®  V*  arrears  to  me  extent  | 

ine  issue  wiu  oe  aaiea  janu  :  Arcaii-a  of  50  per  share  in  which  event  and  1 

ary  2.  1948,  will  carry  an  >nt®r- |  such  time  as  all  arrears  have; 

est  rate  of  3  per  cent  and  will  |  agreement  at  par  a  ^  entitled  to  one  vote  ner 

mature  at  the  rate  of  $50,000  $3,200  bond  issue  of  3%  debentures  ,  “^®^/****  P®" 

per  annum  on  January  2,  1955  to  redeemable  serially  over  a  period  of  ' _  ^ 

1958  inclusive.  Proceeds  will  be  t®"  y®ars.  The  nevv  bonds,  which  -  .  ! 

utilized  to  reimburse  the  company  may  be  redeemed  by  anticipation,  ACTIVG  wperOilOnS  1 

in  part  for  substantial  capital  ex-  I  ^'■®  1®^’  ^*1*^  mature  TofOlltO  IrOII  Wofks 

penditures  necessitated  by  the  re-  ;  1948  to  19o7,  interest  coupons;  _ 

cord  sales  volume  now  being  en- I  Payable  on  Jammry  l.st  and  Xoronto— In  face  of  difficulties 

inved  bv  the  comnanv  I  July  1st  of  each  year.  The  loan  was  .  face  or  airricuiiies 

jojea  oy  me  company.  incurred  for  sewers  obtaining  steel  in  the  volume 


The  shares  which  are  priced  at 


In  May,  1946,  these  two  well-known  Canadian  trust 
companies,  administering  assets  totalling  over 
Ninety  Million  Dollars,  combined  under  the  name 

CROWN  TRUST  AND  GUARANTEE 

Company 

The  advice  and  guidance  of  both  boards  of  directors  --  prominent  business  men 
in  widely  varied  fields  —  continue  to  be  available.  The  long  experience  and 
capabilities  of  the  officers  and  staflf  of  both  companies  have  been  maintained. 

As  a  final  step  these  two  companies,  representing  trust  and  executorship  know¬ 
ledge,  experience  and  service  covering  over  half  a  century,  will  now  continue  to 
serve  the  public  under  the  name  Crown  Trust  Company, 


Eleven-Month  Gain 

Soo  Line  Earnings 


cord  sales  volume  now  oeing  ®'‘‘ |  j„,y  ...  ‘f  ggeh  vear  The  loan  was  '  Toronto— In  face  of  difficulties  | 

joyed  by  the  company.  I  incurred  forsewerr  V®  in  obtaining  steel  in  the  volume  | 

"  ^  •  _  '  desired  Toronto  Iron  Work.s  Limit-  ' 

El6VGn-Month  Goin  |  national  ups  RATES^  i  operated  at  a  good  rate  o.*'  , 

Soo  Line  Eorninos  New  York.  —  National  City  Bank  ;  capacity  during  1917,  and  earn-  ! 

*  I  of  New  York  has  notified  security'  *"8;®  are  greater  than  those  o(  | 

Operating  revenues  of  Minne-  i  (jegiej-g  gnj  brokers  it  will  increase  !  ^*^®  previous  year,  according  to  1 

apolis,  St.  Paul  and  Ste,  interest  rates  January  1  on  loans  for ;  Rahilly,  president  of  com-  ; 

Marie  Railroad  Co.  for  November  |  gaj.j.yjag.  ggpm.jjjgg  pgjq^qg  I  pany.  | 

totalled  $3,219,581  and  operating  i  new  rate  will  be  IVs  per  cent  i  Net  earnings  of  company  for  [ 

expenses  $2,38.1.413,  leaving  net  |  gg  (^Qg^pg^^d  with  the  present  sched- '  the  year  1946  of  $125,179  were  j 

railway  operating  income  i  ule  of  icf .  The  change  in  rate,  the  ^  ®<iuai  on  a  participating  basis  to  j 

$367,150  which  compared  with  ;  j^guk’s  announcement  said,  affects ,  ?E01  a  shftre  on  the  Class  “A”  i 

$433, 5i5  for  November,  1946.  j  Q]0arances  and  short  term  “carries”  i  ^ud  common  shares.  ; 

For  the  eleven  months  ended  i  only.  Other  rates  remain  unchanged.  I  A  large  backlog  of  orders  is  on  j 

November  30,  operating  revenues - I  hand,  but  there  are  some  dis-  I 

of  $30,053,751  were  15.53  per  cent  railway  operating  income  of  $2,-  j  turbing  factors.  Steel  in  all  its  ; 

above  $26,013,337  for  the  similar  029,251  for  the  eleven  months  ;  forms  continues  to  be  in  short  j 

period  of  1946,  operating  expenses  I  registered  a  gain  of  79.76  per  '  supply,  and  the  outlook  for  ini- 

of  $24,450,715  were  up  7.30  per  1  cent  over  $1,128,881  for  the  first  :  provement  in  that  situatios  is  . 

cent  over  $22,786,510  and  net  |  eleven  months  of  1946.  'not  good.  ' 
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*  »*!  1  A  llkir*  t  d  111  I  '’.V  the  Canadian  pulp  ' 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

^  more  than  planting  a  few  trees.  In 

*^1^1  1^  11  J  I  I  g  ^  I  Quebec  and  other  provinces  it  has  : 

I  ^  ^\T  TO  I  t"^  O  It  ¥*  1  O  O  O  required  for  some  years  that  ; 

1  nC  rVOyal  OallK  Oi  V-/dndaa 

w  Lands  and  Forests  Department  : 

plan.  One  important  condition  is 

Sydney  G.  Dobson,  President,  declares  European  recovery  vital  to  Canada;  unquestionably  set  down  in  the  plan  according  to  a 
most  important  factor  in  our  economic  life.  "Should  American  Continent  fail  to  provide  fined  to  the  amount  of  that  growth. 

,  .  ,  ^  _  ^1  •#  .  u  1.  .  Conservation  of  this  constructive 

what  IS  necessary  to  save  Europe,  the  effect  on  our  economy  would  be  serious.  kind  is  not  yet  100  per  cent  effect-  ; 

■  .  ^  «  ai  a  •  _*.•  •  ‘as  i.  ■■  ive.  but  a  good  deal  of  progress  has 

Intelligent  programme  for  North  American  participation  in  Marshall  been  made. 

Plan  will  be  of  service  to  both  Canada  and  the  United  States.  be  controlled  by  "wise  legislation, 

but  there  is  still  left  the  depreda- 

,  caused  bv  nature  and  by  care- 

NOTES  REMARKABLE  STRIDES  MADE  IN  CANADIAN  ECONOMY  IN  RECENT  YEARS  IdTinslctf  £  nrS  ^^^spi^of 

measures  presently  in  force  for 
protection,  then  more  drastic  steps 

James  Muir,  General  Manager,  reports  marked  increase  in  commercial  loans . . .  public  deposits  again  increase  ^aye  to  be  taken. 

•  ^  r  r  ___  Provincial  govCTnmcnts  are  now  , 

.  .  .  profits  improve.  Royal  Bank  depositors  now  total  1,750,000  becoming  aUve  to  the  responsibility  ^ 

which  rests  upon  them.  They  are 
doing  good  work  in  rounding  out 

UNIQUE  SERVICE  TO  FOREIGN  TRADERS  PROVIDED  THROUGH  71  BRANCHES  Cfore,"u“  hS.  | 

IM  CnOFIAM  ^OIIMTDICC  remains  to  be  done.  So  important  is  ! 

IN  rUKBlVN  V.UUNIKIC»  q„pstj„n  in  ^ur  economy  that 

_ _ _ : - - - -  I  feel  it  cannot  be  too  often  refer-  ! 

I  The  dollar  shortage  afflicts  not  own  producers  and  workmen.  Im-  (  Productivity,  too,  is  high,  be- 1  red  to.  Conservation  of  our  forests 

The  Seventy-ninth  Annual  Gen-  i  Europe  but  Canada  and  the  ports  increased  from  $23  per  cause  of  our  up-to-date  methods,  is  a  ‘‘must.” 

eral  Meeting  of  the  SharehoWers  ,  -  Pnnntrie.,  capita  75  years  ago  to  $ir>3  per  This  in  turn  means  a  high  na-  i  There  can  be  no  better  example  , 

of  The  Royal  Bank  of  Canada  res  capita  in  1946,  so  that  while  we  tional  income.  Canada's  national  of  newly  created  wealth  than  that 

was  held  at  the  Head  Office  in  on  this  side  of  the  world  came  bought  more  goods  abroad  we  income,  which  measures  the  ag-  ;  of  our  mining  industry. 

Montreal  on  Thursday,  January  of  the  war  with  big  United  |  did  not  use  for  the  purchase  of  gregate  earnings  of  Canadian  :  Look  at  the  weaith.  in  raw 

8th,  at  11  a.m.,  Mr.  Sydney  G.  states  dollar  balances  as  the  re-  '  these  goods  all  of  the  increased  residents  from  the  current  pro-  materials  and  the  commodities  into 
Dobson  in  the  chair.  I  puu  of  that  country's  war  pur-  revenue  from  exports.  :  duction  of  goods  and  services,  -  which  minerals  can  be  made,  that 

_  I  chases,  but  these  balances  were  Evervone  knows  how  import-  increased  from  $3,972  million  in  has  been  added  to  Canada’s  eco-  ; 

PRESIDENT’S  ADDRESS  soon  depleted  by  greatly  increas-  ant  Canada's  foreign  trade  is  if  1938  to  $9,464  million  in  1916.  |  nomy  in  the  past  two  or  three  i| 

■Mp  T>  hson  the  President  In  buying  of  United  States  goods,  we  are  to  maintain  our  high  When  translated  into  dollars  of  '  generations.  Forty  years  ago  the 

tnnvine-  the  adoption  of  the '  Di-  The  rise  in  United  States  prices  standards  of  living.  and  every  the  same  value,  we  find  the  in-  total  dollar  value  of  our  mine  pro- 

t  ”  R 'nort  said"  •  increased  the  speed  with  which  movement  made  toward  freeing  crease  to  be  97  per  cent,  equal  duction  in  a  year  was  $42  million; 

*^^Refore  nroceedine  "  further  with  these  sums  were  used  up.  The  and  stabilizing  world  trade  is  a  to  an  addition  of  $379  per  per-  in  ten  years  it  had  become  $108  mil- 

the  busine's  of  this  meeting.*  I  result  has  been  a  serious  imbal-  hopeful  sign  for  us.  son  per  year.  lion;  in  the  peak  year  1941,  it  had 

wish  to  refer  with  profound  re-  ance  for  over  a  year  resulting  in  i  believe  that  much  can  use-  '  j  find  that  fin  dollars  of  the  reached  $395  million.  The  mines 

trret  to  the  death  during  the  year  somewhat  severe  steps  taken  fully  be  done  by  international  same  value)  the  personal  income  have  added  to  Canada’s  wealth 

o'  two  of  our  senior  directors,  >n  November  to  bring  about  a  agreement  toward  reduction  of  of  Canadians  has  increased  from  some  $12  billion  since  mining  statis- 

the  Rt  Hon  the  "viscoimt  Ben-  '  correction.  trade  barriers.  Where  restrictions  $361  per  capita  in  1938  to  $603  in  tics  were  first  kept, 

nett  and  Gordon  W.  MacDougall,  Evervone  will  admit  that  some-  on  trade  become  necessary,  tar-  1946.  The  total  personal  ex-'  The  situation  in  the  gold  mining 

‘  '  thing  had  to  be  done  to  redress  iffs  may  prove  to  be  the  lesser  |  penditure  on  consumer  goods  and  •  industry  has  been  far  from  satis- 

Lor  l  Bennett  was  first  elected  fne  critical  situation  brought  a-  evil,  but  tariff  barriers  such  as  services  amounted  to  $3,714  mil-  factory.  The  Canadian  gold  produc- 

to  the  Bo,ard  24  vears  ago.  He  bout  bv  our  dwindling  resources  have  existed  up  to  now  between  1  lion  in  1938  and  $5,926  million  in  ers  have  had  only  one  purchaser, 

directorship  during  of  United  States  dollars.  Whether  two  such  similar  and  friendly  1946.  an  increase  of  60  per  cent  the  Canadian  Government:  only  one 

*te'.m  as  leader  of  the  Con-  the  plan  of  prohibiting  .some  im-  countries  as  the  United  States  compared  with  our  population  in-  price,  $35  an  ounce.  They  have  had  , 

partv,  but  upon  his  re-  ports,  restricting  others  by  quotas,  and  Canada  are  illogical,  espec-  crease  of  10  per  cent.  This  in-  the  same  difficulties  as  all  other 

j  Vj-..  from'  politics  he  was  re-  reducing  others  by  excise  taxes,  ially  when  these  tariff  regulations  crease  in  the  sum  spent  on  per-  producers  in  the  way  of  advancing 
e  erted  to*  our  board,  and  since  and  conserving  dollars  by  limit-  can  be  and  are  frequently  inter-  sonal  consumption  goods  suggests  costs  and  lack  of  skilled  labour.  The 

he  served  as  Chairman  of  ing  tourist  expenditures,  will  prove  preted  in  a  manner  causing  irri-  a  significant  rise  in  the  stand-  situation  has  been  so  difficult  that 

cu-  L'nion  Committee.  History  effective  remains  to  be  seen,  tation  and  annoyance  not  condu-  ard  of  living.  ’  many  marginal  mines  have  had  a 

V.-  '  a  ■/cn'v.viedge  Lord  Bennett  a's  Drastic  me.asures  seem  to  have  cive  to  good  relations.  It  is  interesting  in  this  connection  hard  time  to  make  ends  meet.  Our 

c.-e  of  Canada's  leading  states-  become  essential,  but  it  is  sin-  We  must  not  lose  sight  of  the  note  that  the  money  supply  jn  production  of  gold  dropped  from 

r'.en.  .and  as  a  director  of  this  — -  ■  '  Canada  has  increased  from  $230'  per  $205  million  in  1911  to  $104  million  . 

'rini-i  he  was  a  tower  of  strength.  >  capita  in  the  vear  war  started  to  |  i”  1946:  employment  fell  fhom  30.-  I 

Mr.  MacDougall  occup.ed  a  RECIPE  FOR  PROSPERITY  '  *563  per  person  last  October.  '  hOO  in  1939  to  18,000  in  1946.  The 

sfi:  cn  the  board  for  13  years.  Another  feature  in  our  economy  \  new  bonus  plan  announced  in  De- 

t'  the  tinte  of  his  death.  In  Honest  dav’s  work  for  honest  day's  pav  still  good  formula.  is  the  great  increase  in  what  are  '  cember,  it  is  hoped,  should  have  a 

iti.urr.  to  being  a  distinguished  ‘  ^  ^  ■■  _ fho  I  called  bv  the  statisticians  "Gov- ,  beneficial  effect.  ' 

ii.wrr.  he  ser^-ed  as  a  director  ^  T ^  ernment  transfers  to  persons.”  I  Not  much  is  heard  in  Canada 

the  beards  of  a  number  of  of  prcK.uc.;on  ;n  recen^  \ears,  and  the  many  encouraging  These  are  payments  such  as  family  about  our  fi.sheries,  although  they 

larger  co.-porations.  In  his  factors  in  t.ne  national  economy.  Mr.  Dobson  said.  allowances,  'unemplovment  insur-  employment  to  85,000  persons 

rass.ng  tr.e  bank  has  lost  a  wise  '  Here  I  must  insert  a  word  of  c.aution.  The  figures  I  have  benefits,  old  age  pensions,  >n  the  primary  and  proce.ssing 

crun.-rilrr  and  a  staunch  friend.  given  to  show  our  progress  are  gratifying  and  encouraging:  but  .mothers'  allowances,  pensions  to  branche.s.  and  the  investment  in 

I  or.ng  the  year  Mr.  James  there  are  two  dangers  facing  us.  one  national  and  the  other  inter-  i  government  employees,  war  ser-  them  amounts  to  $75  million.  The 

M-:r  cur  General  Man.eger.  was  national,  that  must  be  met  we  are  to  maintain  our  present  ^.jpg  gratuities,  etc.— a  total  of  17  '"ahie  of  the  products  of  our  fish- 

m.-:e  a  member  of  the  board,  prosperity.  items.  While ’there  may  be  some  eries  has  increased  from  $40  mil- 

V:u  .".ave  listened  to  the  Di-  "First,  there  is  the  .dar-ier  of  inflation.  Price  rises  make  it  difference  of  opinion  as  to  the  wis-  lion  in  1939  to  $11312  million  in 

Cr  t  r?  .Annual  Report,  and  a  m.ore  necessarv  than,  ever  t:r  us  to  me.asure  our  real  advance  in  dom  and  justification  for  some  of  j 

- .  -5  --5  Bank's  Balance  Sheet  d'"a-=  ---5-3.--  vs’n-  --jt  -f  the  rise  in  m.onev  value  is  these  exoenditures  the  fact  re-  This  is  an  important  industry  to 

;=  •  n.  vrur  hands.  f  -'-.h;  m  -V-:' -..-.s  s-cty  =  c  :f  .nfiaticn.  When  money  incomes  .  ^ains  that  in  im  the  .sum  diL  Canadei  and  in  a  hungry  world  it 

.  .=  lu.-t  .  mary  at  these  meet-  are  ex  is:?.- s'ct  .at.- r  t :  v  f  a  a  .-aoie  sur-'.v  cf  g  cods,  as  they  are  bursed  was  $263  million  and  in  should  be  po.ssible  to  expand  our 

-C--  t-e  General  Manager  w.'.i  t.  e  hr.ia.  a,  t;  crt.ie  fe  cressuce  .rn  prices  is  to  in-  1946  it  was  $1,103  million,  an  in-  fisheries,  thus  giving  a  larger 

.n  s'me  detail  tne  im.port-  .;rea-=e  t.ce  -.cti.  :i  :  .•■,1.;  ,- 1- e  p-.ysiral  equipm.ent  to  crease  of  319  per  cent.  number  of  people  this  food  which, 

— I  ar-earing  cn  the  bai-  '  .  .  .  .’.c  ■  'i  .-.:-  -mri  a  i-m.oeter.t  -.vor'/iman  '  is  rich  in  protein.  > 

a-e  s-et.  "I  believe  you  w.;:j  t :  rtt  f  ma y,  ocr.fuct.tn  of  which  ,  IntermecLtg  between  the  raw 

-  t  the  reports  ivith  satisfac-  ;=  :;-at.i  I  ce-t’e  u:.‘C  ■  i'.  1  =.a.i  a  yaac  ago  still  nolds  cnronri  an  ci-iUniv  iVi  mir  natin  ii  material  resources  and  the  consum- 

t  -  as  the  vear  just  ended  has  tree  Tcece  ace  a'_._  -.m  tc.i.ty  ce  :-.i  -m:  make  hizh  -wages  and  'haaafi  nnnn  HnvAinnmont  nf  r-  n  er  comes  one  of  our  greatest  natural 

:^ec  a  m-st  gratifying  one.  Prof-  pient.:,.  ie.r.ce  u-e  g"*a:eat  a  -s  : f  tce.c  ;.-.es:  still  too  many  ^^^naS^oS^  dectriiTpower.  Devel- 

.'.ivr  impr-Dved.  enab*:rr  yur  -.v.-.:  z-t..-;  ^  .t*.*  1 *.  •  hri  rr.zrx  ray  per  worker  is  a  ’  '  .  opment  in  the  last  forty  years  has 

i  ce  t  rs  to  increase  the  d.viie.nl  .=  ...i  ca.=  e  f.c  cc-=:er.ty  .I'...-  tf  "luc.^e.  a  fallacy.  An  honest  You  may  follow  the  chain  of  been  rising  sharply  and  consistent- 

ta..  to  s.iareholders  for  the  last  .iay.s  f.c  a.'.  .'.:.-.e-t  -ays  ca-  :j  st...  a  good  recipe  for  cause  and  effect  link  by  link  from  ly  Our  present  installations,  pro-  | 

._actec  cf  the  year  from  20c  to  rm.^perit-.-  rec.-.acs  t.'e  f  a  t.'.at  -will  insure  lower  an.v  point  in  our  economy,  and  it  (iuciny  lO'i  million  horsepower,  ' 

1':  :  c.  :f  calculated  on  an  an-  prcies.  a  h.r.-tar  sta-ftaru  tf  .ivi.ng.  a.'.'c  .ast.ng  good  tunes  for  all.  w-ill  bring  you  to  the  primary  in-  place  us  second  only  to  the  United 

r  :ai  cas.s,  fro.m  SOc  to  SI. 00  per  ■  p^ri  tf  tur  current  tut.tut,  tf  course,  i.s  devoted  to  enlarge-  dustries;  agriculture,  forestry,  and  states  in  development  of  water 


HIGHLIGHTS 


the  business  of  this  meeting.  I 


wish  to  refer  with  "profound  re-  ance  for  over  a  year  resulting  in  i  believe  that  mu 
pret  to  the  death  during  the  year  tbe  .somewhat  .severe  steps  taken  fully  be  done  by 
o‘'  two  of  our  senior^  directors,  in  November  to  bring  about  a  agreement  toward  1 


1:  -.vruld  be  u.seless  an-J  sense- 
l-.?s  :d  shut  our  eyes  to  the 
s:rrv  s:a;e  of  m.any  parts  of  the 
rlf.  E-jrope  i.s  in  need  of  re- 
-  r.-scrurtian.  Life  there  is  un¬ 
stable  and  uncertain,  industry  is 
d.sarran.zed  for  lack  of  m.aterla's 
and  f'.iel,  the  food  supply  is  in¬ 
adequate.  U.-iless  help  is  made 
ava.'.able  -.ve  must  face  the  pos- 
sib.l.ty  of  a  collapse  which  wou’d 
af;e  t  all  the  ->vorld. 

T’r.;.s  brings  Canada  into  the 
Picture.  We  have  a  great  cou.n- 
trv.  producing  pri.mary  and  manu-  ,, 
fa'cfi’red  good.s  which  Europe 
reels.  Our  export.s  to  Europe  in 
1946  amounted  to  $932  million.  In 
the  past  fe-.v  year.®  we  have  pro¬ 
vided  over  $2  billion  wr»th  of 
a-.d  to  Europe  in  the  form  of 
loans,  credits  and  gifts. 

Ho-wever,  what  has  been  done 


RECIPE  FOR  PROSPERITY 

Honest  day's  work  for  honest  day's  pay  still  good  formula. 

After  reviewing  briefly  Canada’s  remarkable  progress  in  the 
field  of  production  in  recent  years,  and  the  many  encouraging 
factors  in  the  national  economy.  Mr.  Dobson  said: 

■  Here  I  m-ust  insert  a  word  of  c.aution.  The  figures  I  have 
given  to  sh.o-.v  our  progress  are  gratifying  and  encouraging:  but 
there  are  t-.vo  dangers  facing  us.  one  national  and  the  other  inter¬ 
national.  that  r.-.-ust  be  me:  we  are  to  maintain  our  present 

prosperity, 

"First  there  is  the  da.-rer  of  inflation.  Price  rises  make  it 
mere  necessarv  thact  ever  f-'r  us  tc  nteas-ure  our  real  advance  in 
d'llars  cf  ccc.sti.-.t  value  T.’e  rest  cf  the  rise  in  m.oney  value  is 
f-r  the  r-.-=t  tact  t.te  et-cty  a  c  :f  .nfiaticn.  When  money  incomes 
.are  ex;e:?.-  e  ce.at.'  e  t:  ve  a  a... trie  sut'iy  cf  gcods.  as  they  are 

creve  tne  s-tti  .  :t  "  e  .*  1- e  the  thyairai  equipment  to 

It  ivat.i  I  ce.e’e  v.ic  --•ii  I  =a.i  a  yiir  ago  still  holds 
tr-ce  'Tteci  ace  r_._  -.m  tt.i.tj  tev.e  v.:  make  high  -wages  and 
tient.f—  ie.j-.ce  ve  --.-ea.eet  a  --a  if  tne.r  i.ve.?:  still  too  many 

bei.e' e  t.' at  .e*.;  ant  .m.tce  tay  per  -.vorker  is  a 

.: -i-i  ca.=  e  fic  tc.ver.t;.  Th..-  if  ■:uc.=e.  a  fallacy.  An  honest 
•day.:  v.-..-k  f.c  a.n  n-..-e  =  t  -a;-  .a  cm  :j  st.ll  a  good  recipe  for 
rri .:perit-.-  pe.-.tats  tne  .n  y  f  -.-.  ula  that  -will  insure  lower 
rri'ies.  a  h.riter  ata-nfart  tf  livina-.  and  la.st.ng  good  ti.mes  for  all. 

'  Part  --f  '-ur  current  cutput,  cf  course,  i.s  de'coted  to  enlarge¬ 
ment  and  repla.e.'.'.ent  .f  plant  and  eq-ulprr.ent.  Necessary  re¬ 
placements  cf  plant  must  'oe  made,  and  at  tijr.es  expan.sion  is 
e.iser.tial:  b/it  a  strenuou.®  effort  mu.«t  be  made  to  limit  non- 
economhe  expar.slo.n  of  construction.  M-ich  construction  i.s 
going  forward  no-w  at  coats  so  high  that  only  continuous  pros¬ 
perity  at  pre.sent  levels  can  .m.ake  it  pay.  In  the  general  market 
for  good.s  and  services  it  is  inevitable  that  prices  -.vhich  in  some 
lines  have  already  r.sen  to  unreasonable  heights,  cannot  con¬ 
tinue  indef.mtely  to  go  up,  and  those  who  load  the  traffic  with 
everything  that  it  -will  carr;.-,  hasten  the  day  when  there  must 
be  a  corrective. 

"The  second  danger  is  the  possibility  of  economic  collapse  in 
Europe.  .Should  the  American  continent  fail  to  provide  what  is 
necessary  to  .save  Europe,  the  effect  on  our  economy  would  be 
.serious.  I  mention  this  because  it  is  not  generally  enough 
realized  that  Canada  depends  to  the  extent  of  30  per  cent  of  her 
national  income  upon  export  trade.  In  addition,  it  should  be 
noted  that  Canada's  exports  to  the  We.stern  European  countrie.s 
in  the  last  pre-war  year  composed  17  per  cent  of  her  total  ex¬ 
ports,  a  fact  which  emphasizes  the  importance  of  European  re¬ 
covery  to  the  maintenance  of  Canada’s  economic  health.” 


'  capita  in  the  year  war  started  to  ,  1946:  employment  fell  fbom  30.- 

$563  per  person  last  October.  '  *10^  1939  to  18,000  in  1946.  The 

Another  feature  in  our  economy  ;  bonus  plan  announced  in  De¬ 
is  the  great  increase  in  what  are  cember,  it  is  hoped,  should  have  a 
I  called  by  the  .statisticians  "Gov-  ,  beneficial  effect, 
ernment  transfers  to  persons.”  I  Not  much  is  heard  in  Canada 
These  are  payments  such  as  family  about  our  fisheries,  although  they 
allowances,  unemployment  insur-  employment  to  85,000  persons 

ance  benefits,  old  age  pensions,  tbe  primary  and  processing 

.  mothers’  allowances,  pensions  to  branches,  and  the^  investment  in 

'  government  employees,  war  ser-  them  amounts  to  $75  million.  The 
vice  gratuities,  etc. —  a  total  of  17  value  of  the  products  of  our  fish- 
items.  While  there  may  be  some  eries  has  increased  from  $40  mil- 
difference  of  opinion  as  to  the  wis-  1939  to  $113 ’2  million  in 

dom  and  justification  for  some  of  j  19‘15. 

these  expenditures,  the  fact  re-  This  is  an  important  industry  to 
'  mains  that  in  1938  the  .sum  dis-  Canada  and  in  a  hungry  world  it 
bursed  was  $263  million,  and  in  should  be  possible  to  expand  our 

1946  it  was  $1,103  million,  an  in-  fisheries,  thus  giving  a  larger 

crease  of  319  per  cent.  number  of  people  this  food  which  , 

The  present  prosperity,  for  surelv  ' 

we  must  call  it .  that,  which  is  Intermediate  between  the  raw 

spread  so  w-ldely  in  our  nation,  is  resources  and  the  con.sum- 

„  er  comes  one  of  our  greatest  natural 
ba.sed  upon  development  of  Can-  nav«i. 


ada's  natural  resources.  hydro  electric  power.  Devel¬ 

opment  in  the  last  forty  years  has 
You  may  follow  the  chain  of  been  rising  sharply  and  consistent- 
cause  and  effect  link  by  link  from  ly  our  present  installations,  pro- 
any  point  in  our  economy,  and  it  (iuciny  10 'i  million  horsepower, 
will  bring  you  to  the  primary  in-  place  us  second  only  to  the  United 
dustries:  agriculture,  forestry,  and  States  in  development  of  water 
mining.  Canada  is  w-calthy  in  all  pow-er,  and  as  yet  only  20  per  cent 
of  these,  although  we  have  no  ex-  „f  our  potential  power  has  been 
act  accounting  of  them.  developed.  Much  of  the  difference 

Agriculture,  because  it  supplies  in  living  -  standards  between  coun- 
the  basic  need  of  men  for  food,  is  tries  can  be  explained,  I  believe, 
of  highest  importance,  and  it  is,  in  by  this  one  factor:  the  use  of  elec- 
the.se  days,  of  particular  interest  in  tricity.  Our  per  capita  production 
Canada  because  our  resources  en-  of  electric  pow-er  in  1946  was  282 
able  us  to  supply  food  to  needy  kilowatt  hours,  compared  w-ith  75 
nations.  in  the  United  Kingdom  and  47  in 

The  net  monev  income  of  agri-  France, 
culture  increased'  from  $371  million  ,  FREEDO.M  OF  ENTERPRISE 
I  in  1938  to  $1,244  million  in  1946.  In  ;  It  is  only  right  to  sav  at  this 
.  dollar  of  equal  value,  ba.sed  upon  point  that  the  greatest  advances  in 
the  cost  of  living  index,  this  is  an  w-ell-being  for  their  people  have 
increase  of  $795  million,  or  177  been  made  in  countries  like  our 

per  cent.  own  where  freedom  of  enterprise 

This  source  of  livelihood  for  '  has  been  allied  to  natural  resources, 
farmers  and  of  revenue  for  the  ;  The  restrictive  trade  practices  of 
'  country  is  worth  preserving.  It  is  .  so-called  “planned”  economies  de¬ 
becoming  recognized  that  the  for-  i  prive  the  world  of  that  freedom  of 
tility  of  our  soil  is  not  everlasting,  development,  and  expansion  of 


loa.as.  credits  ana  gut...  I  Fortunately  Canada  has  an  oppor- |  business,  and  free  interchange  of 

Ho-wever,  w-hat  has  been  done  merely  hoped  by  Canadian  busi-  inevitable  connection  bet-ween  Can-  tunity  to  apply  measures  of  con-  '  goods  which  alone  tan  bring  de- 

by  Can.ada  and  nation.®  ba.s  ne.s.smen  and  con.sumers  alike  that  ada  and  the  United  States,  in  .servation  rather  than  of  reclama-  cent  living  conditions  on  a  wide  I 

not  been  enough.  P.ans  are  un-  the.se  controls  are  only  temper-  trade  as  well  as  in  defence  and  tion.  We  must  not  w-ait  for  “dust  .  scale. 

der  -.vay  which  it  is  hoped  w-ill,  culture.  We  must  be  realistic  bow-Is”  to  form,  or  for  prairie  farms  It  is  significant  that  in  all  the 

in  the  course  of  a  few  years,  ^  permanent  policy  w’hich  and  foresighted  about  our  trade  to  be  buried  in  .sand.  world  the  only  countries  to  which 

permanently  re.store  European  eco-  tie  of  mutual  benefit,  we  relations.  The  opinion  that  ra-  NEED  FOR  CO.V.SERVATION  '  Europe  can  turn  for  effective  help 

nomic  health.  w-ish  to  narro'w  the  gap  in  trad-  tionalization  of  our  trade  is  need-  The  same  need  for  conservation  are  these  two  democracies  of  Am- 

The  most  encourag.ng  -sign  o  accounts  with  dollar  coun-  ed  i.s  not  a  selfish  Canadian  vie-vV-  i.s  found  in  our  forest  resources,  erica,  free-enterprise  countries.  It 

a  permanent  .solution  arises  out  selling  them  more  of  point.  If  there  i.s  any  country  Canada  has  813.000  .square  miles  of  -  is  obviously  not  we  who  are  un- 

?  T-^ -f  in  the  world  with  w-hich  it  is  productive  forest,  of  which  an  area  stable,  but  the  totalitarian  coun¬ 
recall  that  cnited  siaie.s  jj,  connection  it  should  be  nece.ssary  for  the  United  States  of  435,000  .square  mile.s  is  acce.ssible  tries.  It  is  not  we  who  are  depre.s.s- 

cr^ppph  pi  '''‘‘J®^y  recognized  that  the  to  maintain  good  trading  rela-  under  pre.sent  conditions.  About  ed,  but  the  totalitarian  countrie.s. 

.shall,  in.imated  m  a  speecn  ai  present  Canadian  dollar  problem  tions,  that  country  i.s  Canada.  We  165,000  square  miles  have  been  '  It  is  not  we  who  are  short  of  pro- 

Harvard  Lniversii>  June  contains  also  an  element  of  danger  have  been  by  far  the  most  im-  lea.sed  for  industrial  use.  chiefly  for  |  duction  of  the  things  people  need 

t  _  ,  ,^,,1,1  ,1,,  fnr  stability  of  the  United  portant  trade  source  of  the  Unit-  pulp  and  paper.  More  than  2'7  per  to  live,  but  the  totalitarian  coun- 

decided  wnat  tnej  could  07  for  1  intelligent  program  ed  States,  buying  there  twice  as  gent  of  the  value  of  our  exports  tries. 

them.selyes  then  the  to  ^on-  American  participation  !  much  as  we  .sell  there.  We  have  stems  from  our  forcst.s.  The  European  problem  is  un- 

Sta  es  o  ,  ®  io  fke  Marshall  plan  -vvhll  he  of  many  natural  resources  not  to  be  Better  protection  and  improved  questionably  the  most  important 

^i!!o.ppetir.n  '  one  nf  the  •‘*^'"''*'-’6  to  both  Countries.  Lse  found  in  the  Lnited  States,  and  cutting  practices  have  contributed  factor  in  our  economic  life  tliis 

V  -opf  made  in  inte*-na-  Canadas  resources  will  relieve  many  re.sources  ^®‘  in  recent  years  toward  preservation  year.  It  i.s  certain  that  whatever 

♦  roiatir.ns  was  uiom'ntlv  strain  on  United  States  re-  coming  scanie  in  that  country.  ^  forest  wealth,  but  there  i.s  i  salvation  appears  for  the  European 

^lu^eri  nnon  Within  a  month  the  sources,  and  buying  here  by  the  Canada  is  first  in  the  world  in  ^  yp,.y  heavy  annual  loss  from  economy  will  be  based  upon  a. 

^  ^atinn?  met  ^n  PaL  production  of  nickel.  asbestos,  ^orth  American  plan,  and  I  know 

fnTnroceeded  with^a^^^  the  Canadian  shortage  of  Lnited  p  atinum,  radium  and  uramum.  j.„bstantially  reduced.  This  loss  in  i  that  Canada  will  play  her  full  and  ' 

snec  kations'^  a^^^^^^  of  which  are  minerals  of  the  j,  estimated  to  amount  to  fair  .share  in  it. 

merns  and  a  uro-ram  The  1  believe  that  practically  any  greatest  economic  and  stra  eg.c  half  as  much  again  as  the  total,  In  this  turbulent  world  we  in 

menls  ana  d  progra^m.  good  purpose  can  be  achieved  if  importance.  We  are  second  in 

cstness  with  which  this  Pans  con-  pgQpjg  ^nd  countrie.s  will  act  to-  the  production  of  gold  and  zinc,  '  | 

ference  worked,  and  the  speed  gather.  No  one  country  can  do  third  in  copper  and  fourth  in  mm  a  Ma^M 

with  which  facts  were  assembled,  things  that  need  to  be  done  silver  and  lead.  HIGH  PRAISE  FOR  STAFF 

indicate  how  seriously  the  order  to  build  a  secure  and  In  addition,  of  course,  there  is 

ern  Kuropean  nations  regard  prosperous  world,  and  no  coun-  a  very  close  geographical  and  fi-  Now'  number  over  10,400  of  whom  over  half  are  women 

thar  own  situation.  _  t^y  can  be  secure  and  pro.sperous  nancial  relationship  between  Can-  .  tribute  to  the  staff  for  their  splendid  co-operation  , 


their  own  situation. 


HIGH  PRAISE  FOR  ST^FF 

Now  number  over  10,400  of  whom  over  half  are  women 


The  mutual  aid,  upon  "'bich  yg^y  long  unless  the  world  as  a  adian  and  American  industry, 
they  agreed,  if  it  whole  is  secure  and  prosperou-s.  j  United  States  bu.sines.smcn  have 

tive,  should  be  folioAed  by  great  AND  WORLD  TRADE  i  invested^  $5,000  million  in  Can- 


improvement  in  each  country  s  I"  ♦  ho  ada,  a  ‘great  deal  of  it  in  braneii 

condition.  ideJice  through  which^^u^^^^^^^  ..ub.sidiaries. 

STEPS  TO  W  ORLD  REC  ()\  ER\  produced  in  Canada  are  RECORD  OF  Af  IIIEVE.MENT 

When,  last  November,  the  made  available  to  consumers  in  j  Let  us  consider  more  closely 

Geneva  agreements  were  con-  other  countries  it  is  also  the  '  conditions  in  our  own  country, 

eluded,  another  step  was  taken  means  by  which  the  needs  of  '  Canada  is  much  blessed  by  Provi- 
toward  world  recovery  through  people  in  other  countries  are  dence.  We  have  great  w-ealth  in 
the  removal  of  shackles  from  in-  translated  into  orders  and  there-  natural  resources,  and  while  we 
ternational  trade.  ,  fore  jobs  in  Canada.  are  deficient  in  some  things  such  | 

These  agreements  should  have ,  Canada’s  foreign  trade  reached  as  oil  and  coal,  and  have  no  raw 

very  far-reaching  and  beneficial  I  a  new  high  total  in  the  first  cotton,  we  do  have  other  re¬ 
results.  They  look  to  the  fu-  ten  months  of  1947,  ($4,435,600,-  sources  of  inestimable  value, 

ture,  and  hopefully  point  the  way  000).  This  was  made  up  of  all  One  of  the  first  things  we  look 

to  freer  commerce.  In  normal  kinds  of  goods,  raw  and  pro-  at  when  we  begin  an  appraisal  , 

times,  half  the  world's  trade  ce.s.sed.  of  a  country’s  welfare  is  employ-  I 

would  be  affected  by  the  Genev'a  Sevent.v-five  years  ago  we  ex-  ment.  Canada’s  record  is  high  in  ! 

concessions.  But  •  we  must  not  ported  goods  to  the  money  value  this  respect.  Employment  ex- 
expect  immediate  and  full  results,  of  $18  per  capita;  in  1916  we  ceeded  five  million  for  the  first , 
because  several  countries  are  exported  goods  worth  $181  per  time  on  record  in  August  last.  ' 

not  in  condition  to  contribute  or ;  capita  an  increase  of  ten  time.s.  In  the  past  twelve  yeais  the  In-  j 

take  their  full  .share.  T.he  hard  |  In  oUier  word.s,  we  had  ten  dex  has  not  dropped  below  103,  j 

fact  at  the  moment  is  #e  wide- j  times  the  amount  of  dollars  based  on  1926  as  100.  For  the 

spread  shortage  f>f  Ur^  d  States  available  for  things  we  wanted  past  seven  years  it  has  been 
dollars.  1  from  other  countries  or  from  ou*  >  over  150.  i 


A  warm  tribute  to  the  staff  for  their  splendid  co-operation 
and  service,  and  devotion  to  the  welfare  of  the  busine.ss  in  which 
they  were  engaged,  was  voiced  by  Mr.  Muir: 

“I  have  rea.son  to  hope  tliat  our  personnel  know  of  the  high 
regard  in  which  they  are  held,”  lie  said.  “It  becomes  difficult  to 
find  new  words  in  each  succeeding  year  with  which  adequately 
and  genuinely  to  commend  them  for  their  splendid  co-operation 
and  service,  but  they  may  be  assured  that  the  thoughts  and 
feelings  behind  the  word.s  continue  on  a  high  plane. 

“I  have  never  come  across  in  all  my  years  of  contact  with 
other  business  institutions,  a  staff  more  earnest,  more  devoted 
to  the  welfare  of  the  business  with  which  they  were  associated, 
or  more  conscious  of  their  important  place  in  the  economy  of  the 
nation.  A  good  banker  must  be  part  accountant,  financier, 
diplomat,  lawyer  and  economist,  and  above  all  he  mu.st  be  a 
human  being  with  the  ability  to  understand  his  fellow  men.  I  am 
proud  to  say  that  the  staff  of  this  bank,  with  all  these  necessary 
qualities,  has  also  the  spirit  of  teamwork  which  is  so  essential 
to  happy  relations,  and  which  counts  so  much  in  the  fine  results 
of  the  year's  activity. 

"The  staff  of  the  bank  numbers  in  excess  of  10,400  —  more 
ttian  half  of  whom  are  women.  Tliey  have  done  a  splendid  job 
throughout  the  year.  'We  are  grateful  to  them  and  commend 
them  highly  to  you.  What  the  coming  year  may  hold  in  store 
we  do  not  know,'  but  one  thing  we  are  sure  of  is  that  it  will  call 
for  a  high  order  of  performance  and  concentration  by  the  stalf, 
and  I  am  equally  sure  they  will  prcKiuce  it  for  you.” 


from  other  countries  or  from  ou*  >  over  150. 


Mr.  Dobson  said: 

Our  exports  to  Europe  in 
1046  amounted  to  $932  mil¬ 
lion.  In  the  past  few  years 
we  have  provided  over  $2  bil¬ 
lion  worth  of  aid  to  Europe 
in  the  form  of  loans,  credits 
and  gifts. 

Everyone  knows  how  Im¬ 
portant  (‘anada's  foreign 
trade  is  if  we  are  to  maintain 
our  high  standards  of  living 
and  every  movement  made 
toward  freeing  and  stabiliz¬ 
ing  world  trade  is  a  hopeful 
sign  for  us.  I  believe  that 
much  ran  usefully  be  done 
by  international  agreement 
toward  reduction  of  trade 
banders.  Where  restrictions 
on  trade  become  necessary, 
tariffs  may  prove  to  be  the 
les.ser  evil  but  tariff  barriers 
such  as  have  existed  up  to 
now  between  two  such  simi¬ 
lar  and  friendly  countries  as 
the  I'nited  States  and  Can¬ 
ada  are  illogical,  esiiecially 
when  these  tariff  regulations 
ran  be,  and  are  frequently 
interpreted  in  a  manner  caus¬ 
ing  irritation  and  annoyance 
not  conducive  to  good  rela- 
lations. 

* 

Canadian  employment  ex- 
.’eeded  five  million  for  the 
first  time  on  record  in  Aug¬ 
ust  last.  In  the  past  12  years 
the  index  has  not  dropped 
below  103  based  on  1926  as 
100.  For  the  past  seven  years 
t  has  been  over  L50.  Canada's 
Vational  Income  increased 
from  $3,972  million  in  1938  to 
|i9,464  million  in  1946.  When 
translated  into  dollars  of  the 
same  value,  we  find  th«‘  in- 
I’rease  to  be  97  per  cent, 
>qual  to  an  asidition  of  $379 
per  person  per  year.  In  dol¬ 
lars  of  the  same  value  the 
personal  iiirome  of  Canadians 
has  inereased  from  $361  p«*r 
capita  in  1938  to  $603  in  1946. 
The  total  personal  expenditure 
nn  consumer  goods  and  ser¬ 
vices  amounted  to  $3,714  mil¬ 
lion  in  1938  and  $.5,926  million 
in  1946,  an  inerease  of  60  per 
cent  compared  with  our  pop¬ 
ulation  inerease  of  10  per  r.ent. 
This  Increase  in  the  sum  spent 
nn  personal  eonsiimption 
•  goods  suggests  a  significant 
rise  in  the  standard  of  living. 

# 

It  is  significant  that  in  all 
the  world  the  only  countries 
to  which  Europe  can  turn  for 
effective  help  are  the  two 
democracies  of  America,  free 
enterprise  countries.  It  is  ob¬ 
viously  not  we  who  are  un¬ 
stable  blit  the  totalitarian 
roiintries.  It  is  not  we  who 
are  depres.sed,  but  the  total¬ 
itarian  countries.  It  is  not  we 
who  are  short  of  production 
of  the  things  people  need  to 
live,  blit  the  totalitarian  coun¬ 
tries.  It  should  be  oiir  objee- 
tive  to  show  that  free  enter¬ 
prise  is  the  only  economic 
system  in  the  history  of  the 
world  flexible  enough  to 
change  in  keeping  with  the 
needs  of  Its  people.  At  the 
same  time  It  Is  the  only  econ¬ 
omic  system  in  the  history  of 
the  world  that  has  ever 
brought  about  great  stability, 
and  ailvaneement  of  the  stanil- 
ard  of  living  of  the  people 
living  under  it. 

Mr.  Muir  said: 

One  feature  of  this  year's 
balance  sheet  is  the  marked 
increase  in  eommereial  loans 
in  Canada.  This  item  is  .$126.- 
138,687.47  larger  than  a  year 
ago  reflecting  an  experience 
common  to  all  hanks.  The 
reason  for  it  is  the  very  high 
level  of  business  activity,  the 
expansion  of  production  fa¬ 
cilities,  Ihe  increased  X'oliime 
of  goods  on  hand,  and  of 
course,  the  infliienc.e  of  high¬ 
er  prices.  It  takes  more  dol¬ 
lars  than  It.  did  a  year  ago  to 
eondiiet  a  eoinparable  amount 
of  business.  As  a  consequence, 

Ihe  amount  nf  eommereial 
borrowings  represents  a  sub¬ 
stantial  sum,  and  I  think  I 
may  say  In  passing,  that  I 
do  not  view  a  rapid  and  large 
increase  in  bank  loans  with 
equanimity. 

It  is  gralifying  to  find  a 
moderate  but  steady  inerease 
in  the  hank’s  shareholders. 
They  numbered  14,182  at„the 
end  of  last  November,  and 
ine’dentally  this  is  nearly 
2  009  more  than  was  the  ease 
three  years  ago.  Scrutiny  of 
the  shareholders  list  will  show 
that  the  proprietorship  of  the 
bank  rests  upon  a  broad  base 
composed  of  people  with  wide 
interests  drawn  from  diffe¬ 
rent  walks  of  life  and  business 
a<‘tivitles.  This  is  as  it  should 
be. 

* 

At  the  end  of  November 

the  hnnk  had  6.59  branches 

and  33  sub  branches,  in  op¬ 
eration.  Of  these  621  were  in 
Canada.  During  the  year  23 

branches  and  sub  branches 

were  opened. 

¥ 

Last  year  I  made  reference 
to  the  unique  position  we  oc¬ 
cupy  regarding  oiir  branches 
abroad,  and  I  believe  It  bears 
repeating,  heeaiise  it  Is  our 
belief  that  there  is  no  adequ¬ 
ate  substitute  for  direct  re¬ 
presentation  l>y  our  own 
trained  organization,  experi¬ 
enced  in  f^anadinn  ways  and 
fully  informed  by  close  liai¬ 
son  of  the  needs  and  offerings 
of  Canadian  businessmen. 

¥ 

We  have  seventy-one 
branches  outside  Canada. 
There  is  a  constant  flow  of 
information  regarding  market  j 

and  general  conditions  from  ^ 

these  branches  to  a  central  . 

department  at  our  Head  Of-  , 

flee  in  Montreal,  anil  similar 
information  reaches  us  from 
correspondents  throng  hoiit 
the  world  where  we  do  not 
operate  branches  of  our  own. 
This  enables  us  to  furnish  a 
.highly  efficient,  iiniiiatched, 
and  valuable  service  to  ex¬ 
porting  and  importing  clients. 


;  Canada  are  .singularly  fortunate  in 
i  that  we  are  free  of  the  great  poli- 
!  tical  shadpw.s  which  darken  such  a 
;  large  portion  of  the  earth;  free  to 
I  admini.ster  our  own  affairs,  free  to 
help  others  in  distre.ss. 

!  It  would,  however,  be  very  wrong 
I  to  be  complacent.  Progres.s  depends 
upon  our  keeping  our  freedom,  and 
:  how  much  freedom  bu.siness  shall 
I  keep,  and  how  long  it  will  last,  de¬ 
pend  upon  our  ability  to  recognize, 
i  understand  and  meet  our  obliga¬ 
tions  to  the  nation  as  a  whole.  I 
believe  in  the  normal  play  of  com- 
'  petitive  forces,  but  free  enterprise 
must  be  set  within  such  a  frame 
that  it  will  be  demonstrated  to  be 
I  a  better  answer  than  any  other 
!  system  to  our  national  requirements 
'  of  both  production  and  welfare. 

I  urge  sincerely  that  we  in  busi- 
!  ness  stir  ourselves  to  make  known 
j  by  every  means  in  our  power  the 
I  advantages  and  benefits  of  freedom 
I  —not  only  the  advantages  of  free 
!  enterprise  but  of  free  speech  and 
I  free  elections  and  free  a.saociation 
with  our  neighbors  and  with  other 
;  nations. 

I  It  should  be  our  objective  to  show 
that  free  enterprise  is  the  only 
economic  system  in  the  history  of 
the  world  flexible  enough  to  change 
in  keeping  with  the  needs  of  its 
people.  At  the  same  time  it  is  the 
'  only  economic  system  in  the  history 
of  the  world  that  has  ever  brought 
about  great  stability,  and  advance¬ 
ment  of  the  standard  of  living  of 
the  people  living  under  it. 

GENERAL  MANAGER'S 
ADDRESS 

James  Muir,  General  Manager, 
referred  to  the  Financial  Statement 
as  follows: 

The  Bank's  78th  Annual  Report 
and  Balance  Sheet  have  already 
been  placed  before  you,  and  at  this 
juncture  it  is  my  purpose  to  dis¬ 
cuss  with  you  the  more  important 
I  features  of  these  financial  state¬ 
ments. 

While  there  are  some  important 
changes  in  the  nature  of  the  Bank's 
assets  to  which  I  shall  refer  later, 
there  is  no  material  difference  in 
I  the  aggregate,’  as  you  will  notice 
from  the  fact  that  total  assets  stand 
at  $2,093,641,218.61  as  compared 
with  $2,131,974,316.57  last  year.  It  is 
'  hardly  necessary  to  mention  that  in 
transacting  business  upon  a  scale 
'  such  as  the  Bank  does,  com¬ 
paratively  wide  fluctuations  take 
place  in  balance  sheet  figures  from 
time  to  time  —  for  example  the  dif- 
'  ference  between  the  total  assets  of 
a  year  ago,  and  those  of  November 
30th  last  is  more  than  accounted  for 
I  by  the  drop  of  over  sixty-two  mil- 

*  lion  dollars  in  Dominion  and  Pro- 
j  vincial  Government  balances  on 

deposit. 

What  we  term  the  liquid  assets 
of  the  bank  amount  to  $1,436,927,- 
926,17.  The  breakdown  of  this  total 

•  includes  $332,382,368.34  represented 
by  cash  and  cheques  on  other  bank.s 
and  $69,675,508.45  on  deposit  with 
other  banks.  Call  loans,  investments 
in  the  shape  of  Dominion  and  Pro¬ 
vincial  Government  bonds,  which 
are  for  the  most  part  short  and 

,  medium  term,  and  other  securities, 
account  for  the  balance  of  the  li¬ 
quid  assets.  These  assets  constitute 
740^  of  the  bank’s  total  liabilities 
I  to  the  public. 

I  have  already  said  that  there 
1  have  been  some  important  changes 
in  the  nature  of  the  Bank's  assets, 
and  one  feature  of  this  year’s  bal¬ 
ance  sheet  which  will  not  have  es¬ 
caped  your  attention  is  the  mark¬ 
ed  increa.se  in  commercial  loans  in 
I  Canada.  This  item  is  $126,138,687.47 
larger  than  a  year  ago,  reflecting  an 
experience  common  to  all  banks. 
The  reason  for  it  is  the  very  high 
level  of  busine.ss  activity,  the  ex¬ 
pansion  of  production  facilities,  the 
increa.sed  volume  of  goods  on  hand, 
and,  of  course,  the  influence  of 
higher  prices.  It  takes  more  dollars 
than  it  did  a  year  ago  to  conduct  a 
comparable  amount  of  business.  As 
,  a  consequence,  the  amount  of  com¬ 
mercial  borrowings  represents  a 
sub.stantial  sum,  and  I  tliink  I  may 
,  say  in  pas.sing  that  I  do  not  view 
;  a  rapid  and  large  increa.se  in  bank 
loan.®  with  equanimity. 

I  Call  loan.®  in  Canada  are  down 
by  $14, .523, 242.94. 

The  number  of  personal  loans 
made  during  tlie  year  continues 
large.  These  are  principally  in  the 
$500  and  under  category,  where, 
in  fact,  the  number  of  new  loans 
totalled  one  hundred  and  fifty-five 
thousand.  When  one  considers  the 
I  high  volume  of  these  personal 
loans  from  banks,  plus  the  substan¬ 
tial  business  of  personal  loan  and 
allied  companies,  all  at  a  time 
when  there  i.s  full  employment  and 
high  wages,  the  thought  occurs  that 
perhaps  a  living  -  beyond  -  one’s 
means  policy  is  abroad.  If  so,  it  is 
:  unhealthy. 

Commercial  loans  at  branches 
'  outside  of  Canada  are  up  $13,593,- 
267.51. 

DEPOSIT.S 

I  have  already  referred  to  a  re¬ 
duction  of  $62, .573,092. 10  in  Domin¬ 
ion  and  Provincial  Government  bal¬ 
ances.  On  the  other  hand  thera 
'  lias  been  an  increase  of  $33,654,- 
’  989.31  in  deposits  other  than  gov- 
j  ernment.  You  will  have  seen  from 
!  the  balance  sheet  that  total  deposits 
'  of  the  bank  amount  to  $1,934,185,- 
819.13.  The  number  of  our  de¬ 
positors  continues  to  expand,  and 
'  they  now  total  one  and  three  quar- 
I  ter  million, 
j  PROFITS 

I  It  will  have  been  satisfactory  for 
you  to  learn  that  the  profits  were 
'  $1,818,132.96  higher  than  in  the  pre- 
!  ceding  year.  'The  increase  in  com- 
;  mercial  loans  to  which  I  have  al- 
i  ready  referred  has  had  an  import- 
'  ant  bearing  upon  this  result. 

The  amount  required  for  govern¬ 
ment  taxes  was  $2,850,000,  after  de¬ 
duction  of  which  there  remained 
$5, 874, .519. 48  from  the  year's  opera¬ 
tions.  Dividends  required  a  dis¬ 
bursement  of  $2,975,000  and  depre¬ 
ciation  on  bank  premises  amounted 
to  $892,687.01.  After  providing  for  • 
all  of  the  foregoing  charges,  there 
,  is  a  residue  of  $2,006,832.47  in  Profit 
I  and  Loss  Account,  leaving  a  carry- 
,  forward  of  $3,474,246.55. 

I  It  i.s  gratifying  to  find  a  moderate 
I  but  steady  increase  in  the  Bank's 
'  shareholders.  They  numbered  14,- 
,  182  at  the  end  of  last  November  — 
j  and  incidentally  tliis  is  nearly  2,000 
I  more  than  was  the  case  three  years 
I  ago.  Scrutiny  of  the  shareholders' 
j  list  will  show  that  the  proprietor- 
I  ship  of  the  Bank  rests  upon  a  broad 
'  base  composed  of  people  with  wide 
I  (Continued  on  page  5)  , 


The  Royal  Bank  of  GOVERNMENT 


Service  By  Aquitania 

Has  Been  Extended 


Canada 


HAQ  TAIfFN  flVFR  (special  C  orrespon,lenc.  > 

flx&lJ  V  T  Ull  Halifax — A  statement  issued  by 

T.  C.  Lockwood,  president  of 
M  D  DAWIlD  QVQTFM  Cunard-DonaWson  Limited,  to  the 
fvff  LllV  0  1  t}  1  Ll  1*1  effect  that  the  company's  liner 
“Aquitania”  which  was  destined 

• -  ,  for  the  breakers,  will  continue 

Will  be  United  With  the  Facil-  service  to  this  port  until  March 


BE, 

•p  j 

w 


ities  of  the  Provincial  ;  31,  or  later,  also  expressed  the 

i  ^ope  that  some  further  passenger 
Hydro  Commission  |  yg^ggjg  ^jn  pe  added  to  the  can- 

_ _ ^ ^ „  .  __  ;  adian  schedule  when  released  by 

LONG  RANGE  PROGRAM  ■  the  Ministry  of  Transport. 

.  .  7  >  V  He  said  that  it  is  appropriate 

(Special  Correspondence)  that  the  resumption  of  passenger 

Saint  John — The  New  Bruns-  .service  in  Cunard's  own  ships 
wick  Electric  Power  Commission,  should  be  from  Halifax  where 
a  department  of  the  Provincial  more  than  100  years  ago.  Samuel 
_  .  .  .  ,  ,,  Cunard  established  trans-Atlantic 


(Continued  from  page  4) 

Interests  drawn  from  different 
walks ’of  life  and  business  activities. 

This  is  as  it  should  be. 

BANK  PREMISES 

Whatever  it  has  been  found  pos¬ 
sible  to  do  in  the  year  towards 
the  enlargement,  replacement  and 
improvement  in  premises,  where 
urgently  required,  has  been  under¬ 
taken.  Performance  is,  however, 
considerabl.v  behind  schedule  be¬ 
cause  shortages  both  of  material 
and  labour  have  been  even  more 
acute  than  in  the  previous  year. 

I  should  like  to  emphasize  that 
we  have  refrained  from  launching 
Upon  any  extensive  programme  of 
bank  premi.ses  development  —  not 

that  there  IS  not  room  for  activity  ALEXANDER  M.  MACKENZIE.  !  t'?"  proceedinp  would  be  enter-  „  u-boats. 

along  .such  lines  but  in  view  of  Montreal,  who  has  been  appointed  i  upon.  That  these  have  now  «  - - 

the  high  cost  of  building  opera-  ^gj^tant  vice-president  (labour  re-  b«en  completed  is  set  forth  in  a  ITlf nm 

tions,  and  the  scarcity  of  material  ^  The  Bell  Telephone  Com-  statement  by  the  chairman  of  the  f  i  M  W  I  ITMDrD 

urgently  required  for  other  pur-  pany  of  Canada,  will  report  to  vice- !  Co'umission  Hon.  J.  C.  Boucher.  ff  •  LUItIDLiIV 

poses,  we  have  decided  to  await  president  J.  H.  Brace,  and  represent  !  change  in  ownership  ahso  in-  4  If  ni  1\ 

a  more  propitious  time  ;  volves  water  rights  owned  by  the  I  AA|7fMr  1  HC  AH 

„  aso  surveys,  current  wages  and  working  Brunswick  Power  Company.  Lul/lVllllJ  AIlL/ilf 

had  p9  branches  and  sub-  conditions,  and  collective  bargaining.  -  The  usual  routine  will  be  con- 

branches  in  operation.  Of  these,  621  _  tinned  as  regards  customers  of 

were  in  Canada.  During  the  year  ,  rynn  i  the  company  and  the  main  of- :  Application  for  Mana) 

2.1  branches  and  sub  branches  were  IipiyY  UinU  I  ACC  '  Pas  been  taken  over  by  the  License  on  Big  Timber 

opened.  llljxa  T  1  1  11\1j  I  commission  with  the  same  staff'  Uo  «.¥«•»«»  Won 


MARITIME  FARM 
GROUPS  CRITICAL 
OF  SPECULATION 


Government,  has  taken  over  the 
generating  and  distribution  sys¬ 
tem  of  the  New  Brunswick  Power 


services  with  steam  vessels. 

The  Aquitania  is  the  only  one 


lem  oi  LOC  ^  uvvc.  remaining  of  the  company's  orig- 

Company  here  in  accordance  with  aix  “A”  liners.  Thev 

the  announcement  that  expropna-  ^be  war  .several 


Hundreds  of  Outbreaks  Re¬ 
ported  DurinR  the  I.k>ng 
Period  of  Drau);ht 

(Special  Correspondence) 


The  usual  routine  will  be  con¬ 
tinued  as  regards  customers  of 

the  company  and  the  main  of- :  Application  for  Management 
fice  has  been  taken  over  by  the  License  on  Big  Timber  Area 
commi-ssion  with  the  .same  staff;  Has  Long  Range  Objective 
as  under  the  company  s  opera-  **  _ _ _  •* 

'Vancouver  —  Application  of 
The  acquiring  of  the  generation  Canadian  Western  Lumber  Co. 
and  distributing  plant  by  the  New  !  ^  forest  management  license 

Brunswick  Electric  Power  Com-  covering  a  wide  area  of  timber- 
mission  is  described  as  part  of  a  ]and  on  northeastern  Vancouver 
long  range  program  to  better  the  island  and  adjacent  islands  and 
power  situation  in  this  province,  section  of  the  British  Coliim- 
In  announcing  the  expropria-  j,ia  mainland  has  created  a  con- 
tion  proceedings  a  month  ago,  it  siderable  stir  among  loggers  and 


2.1  bramches  and  sub  branches  were  IJCAy  y  I  llLU  ucg  has  been  taken  over  by  the  License  on  Big  Timber  Area 

opened.  llLixl  T  1  1  ll\Ll  IdVlJlJ  |  commission  with  the  same  staff;  Hus  ¥.oin»- Ramre  Ohiprtivp 

MONTHLY  LETTER  nAnmiTfl  company's  opera-  was 

There  is  one  phase  of  your  |m  N  W  FliRFSTS  Vancouver  —  Application  of 

Bank’s  activities  and  services  tli  A  vlllJli/AU  The  acquiring  of  the  generation  Canadian  Western  Lumber  Co. 

which  has  attracted  unusual  atten-  _  and  distributing  plant  by  the  New  !  ^  forest  management  license" 

tion,  and  therefore  I  feel  that  I  Wo  Brunswick  Electric  Power  Com-  covering  a  wide  area  of  timber- 

should  make  mention  of  it  today.  “Uiiurcus  ^  viuiureaKS  rs-v-  mission  is  described  as  part  of  a  ]a„ji  northeastern  Vancouver 

I  refer  to  the  Bank’s  monthly  letter.  ported  During  the  I.k>ng  long  range  program  to  better  the  jgiand  and  adjacent  islands  and 
Until  a  few  years  ago  the  subject  Period  of  Draught  power  situation  in  this  province,  a  section  of  the  British  Coliim- 

matter  of  this  letter  followed  the  _  In  announcing  the  expropria-  ^ia  mainland  has  created  a  con- 

more  or  less  ordinary  or  routine  ,  (Special  Correspondence)  tion  proceedings  a  month  ago,  it  sideiable  stir  among  loggers  and 

pattern  of  economic  di.scus.sion,  sta-  i  Halifax— In  a  statement  on  fire  stated  by  Hon.  Mr.  Boucher  established  pulp  manufacturing 

tistical  survey  and  so  forth.  We  ‘  Hal'fax-ln  a  statement  on  tire  companies. 

were  impressed  that  it  would  be  j  losses  in  provincial  forests  during  of  the  City  of  Saint  John  to  r  Canadian  Western  company 

more  of  a  service  to  the  public  if  !  the  past  year,  Hon.  A.  W.  Mac-  secure  the  company’s  distribution  '  geeks  the  timber  as  a  part  of 

we  told  month  by  month  about  |  kenzie,  Minister  of  Lands  and  system  in  Greater  Saint  John  and  ;  iono--term  program  of  forest 

important  features  of  our  .social  j  Forests  in  Nova  Scotia,  says:  consolidate  it  with  the  civic  own-  manage^ment  to  .Support  a  pro- 

and  economic  life.  I  think  you  will  |  “Due  to  the  prolonged  dry  spell,  ;  ed  Power  Commission  of  the  City  posed”  200  ton  pulp  mill  to  be 

agree  that  the  result  has  been  I  the  past  year  showed  a  very  of  Saint  John,  better  known  as  located  at  Duncan  Bay,  Vancou- 

lather  startling,  in  its  proof  that  '  heavy  fire'iloss.  Some  480  fire's  :  "Hydro”,  which  secures  its  power  I.sland. 

our  appreciation  was  correct  when  were'  reported  and  the  estimated  from  the  government  commis-  ^  rpj^e  pcense  would  give  Canad- 

I  tell  you  that  circulation  of  the  number  of  acres  burned  was  over  j  S'on.  With  the  Power  Company  jg^  Western  perpetual  control  of 

edition  in  English  has  expanded  41,000  with  an  approxin;ate  value  Hydro  having  its  o'wn  distri-  gertain  timber  in  the  area  to  the 

nearly  5  times  over,  and  the  i  of  $300,000.  Property  damage  was  j  bution  system  here,  the  city  has  exclusion  of  other  operators  who 

French-language  edition  nearly  8  ,  also  very  heavy  and  will  amount  |  been,  for  years,  a  mass  of  poles  j-egard  the  forest  as  a  possible  ! 

times.  The  large  number  of  letters  ;  to  many  thousands  of  dollars,  srid  wires.  source  of  raw  materials  for  them- 

we  receive  commending  our  efforts  i  Ninety  per  cent  of  this  loss  would  ;  To  I’nltc  The  Two  Systems  selves  in  future, 

convinces  us  that  our  Canadian  peo-  i  not  have  occurred  if  persons  us-  !  n  jg  considered  an  accepted  Canadian  Western,  however, 

pie  are  intensely  interested  in  pub-  ;  ing  the  forests  had  realized  the  fact  that  the  city  will  unite  the  does  not  intend  to  .start  cutting 

lie  affairs  and  in  policies  which  j  danger  of  fire  during  the  dry  ;  gystems  and  do  away  with  the  timber  for  another  2.')  years, 

affect  their  lives  today  and  in  fu-  i  periods,  if  they  had  not  been  neg-  a  great  many  of  these  poies  and  using  small  logs  from  other  op- 

ture.  There  is  no  doubt  but  that  i  ligent  in  disposing  of  their  cig-  great  mas.ses  of  wires.  Another  erations  in  the  interim.  The 

this  monthly  letter  has  excellent  '  arettes,  etc.,  or  if  they  had  ex-  angle  to  this  Hon.  Mr.  Boucher  mature,  virgin  timber  in  the  dis- 

public  relations  value.  tinguished  their  camp  fires.”  ;  points  out,  is  that,  if  this  is  done,  puted  area  would  not  be  affect- 

OVER.SEAS  ACTIVITIES  The  threatened  disappearance  of  distribution  costs  would  eventual-  in  any  ca.se,  this  having  al- 

Durinc  the  past  year  senior  ren-  i  ^'rch  in  N'ova  Scotia  is  also  dealt  ,  ly  be  lowered  with  a  consequent  ready  been  alienated  and  other 

resentatives  of  vour  bank  have  '  Minister.  In  this  lessening  of  the  charge  for  elec-  companies  have  cutting  rights  on 

travelled  extensively  in  Western  connection  he  says;  "One  of  the  tricity  to  local  consumers.  it- 

Hemisphere  countries,  and  in  Eur-  i  S’^’^atest  problems  in  our  forests  The  New  Brunswick  Power  '  companies  have  filed 

ope.  Africa  and  the  Antipodes,  vis-  standpoint  of  produc-  Company  retains  its  transporta-  protest  again.st  the  ap- 

iting  branches,  correspondents  and  ‘Dieback  of  Birch'  tion  system  and  the  gas  plant,  f 

industrialists  to  renew  acquaintanc- - is  now  evident  in  most  of  The  future  of  these  is  not  known  ^  considerable 

es  and  form  new  contacts.  province.  At  present  it  ap-  the  present  time  but  there  has  annual  meeting  of 

For  myself  it  was  a  nrivilcge  and  Pc**'’s  that  birch  will  largely  dis-  i,een  continued  legal  proceedings  va^nmnvpr  f 
a  pleasure  last  fall  to  visit  our  '  "’“f  important  involving  the  Power  Company.  S.  UUpIv  «t 

branches  in  London  and  Paris  -  hardwood  species,  f^^alvage  opera-  m.T.  and  the  city  yet  pending,  in  ^  >fpn'  ' 

the  first  time  a  Head  Office  rep-  ,  t>ons  are  necessary.  the  matter  of  a  franchise  for  the  Lee fslatme  assemblei  n  Feb 

rcsentative  has  had  an  opportunity  i  Telling  of  efforts  being  rnade  transportation  system.  ruarv.  ^  *  a.s.  embles  m  Feb- 

to  meet  our  staff  in  those  parts  (o  fight  this  threat,  the  Minister  i  The  decision  of  the  government  ^  * _ _  | 

since  before  the  war.  i  goes  on  to  say  that,  “in  general,  to  expropriate  the  generating  and  I  smmL  I  *  •* 

Over  a  long  period  of  years  our  fhe  growth  of  birch  in  Nova  Sco-  distribution  system  of  the  power  ,  ■•IHCry  LOCK  LlllllTS  | 

activity  in  foreign  countries  has  ,  (ja  has  bjBen  steadily  dropping  company  followed  a  long  period  ManifObO  RoOCl  PrOQraifl 

been  an  outstanding  feature  of  our  ■  since  fP25  being  below  Average  of  summer  drought  when  the  :  _ ”  i 

.«:crvice  to  Canadian  business.  We  ‘  s*'^ce  1937  and  still  dropping.  This  power  situation  became  critical  vvinnir.ao-— -v..,.,-!,. 
haxe  expanded  in  keeping  with  the  ,  decrea.sing  in  growth  bears  a  re-  the  province  with  water  at  a  ^ew  and^  re-constructed  roads  were  ' 
progress  of  the  foreign  country  and  ;  lationship  to  rainfall  during  the  '  dangerously  low  level  and  a  tre-  aHHpH  tn  Manifnha'«  hio-h,.rai.  o^h 

the  development  of  Canada's  ex-  ;  growmg  season  hence,  this  mendous  strain  placed  on  the  New  .  -  svstems  diirine-  fQ4"  ‘  nnH 

tcrnal  trade.  The  result  is  that  The  '  V’j  J’oof  condition  may  be  as-  Brunswick  Electric  Power  Com-  more  Vh'an  a  milling  fi.uiara  v.-ac 

Roval  Bank  of  Canada  is  very  ;  sociated  with  the  extended  drought  mi.ssion  whose  wires  go  to  all  gop.jt  to  maintain  trunk  hia-h 

much  integrated  with  the  commer-  seasons  we  have  been  experienc-  parts  of  the  province.  i  ah-eadv  bfiUt  H^n  FrHok 

rial  life  of  n,any  nallo™  and  ha.a  ,  “g  'g  bTreh  '  “  . - '  W''"-’-  Manitoba  Mi'nistei-  of  Pub. ' 

X’’a„,“'.tt'riictivr’’am.bor%0-i*^  InVentOfieS  Of  Durable  lIc  W„r|n,,  .taia.  1„  a  yaar.an,i; 

‘  parasites  in  the  form  of  insects  :  GoOds  Not  Ulldulv  Hioh  coad  con-  . 

Canada.  ,  -  *  and  disease  have  found  conditions  '  *  *  i  struction  machinery  and  steel  re-  t 

Last  year  I  made  reference  to  the  i  oisea.-be  louna  conaiuons  :  ____  I  of  ' 


the  Legislature  as.sembles  in  Feb¬ 
ruary  . 

Machinery  Lack  Limits 
Manitoba  Road  Program 

Winnipeg— Nearly  165  miles  of 
new  and  re-constructed  roads  were  ' 


I  Suggest  that  Canadian  People 
!  Were  Fleeced  by  Decontrol 
of  Feed  Grain  Prices 

WHO  GOT  .$15,000,000? 

(.Special  Correspondence) 

Halifax  Two  Maritime  farmers’ 
organizations  have  backed  up  the 
statement  made  by  a  provincial 
agricultural  official  that  Canadians 
were  fleeced  by  speculators  to  the 
tune  of  S1.5, 000,000  as  a  result  of 
the  decontrol  order  of  the  Federal 
Government  on  grain. 

C.  T.  Fitzrandolph,  Bridgetown, 
i  N.S.,  speaking  for  the  Nova  Scotia 
Farmers’  Association,  that  “some¬ 
body  benefitted  by  $15,000,000  of 
un-earned  money  when  ceilings  were 
lifted.”  He  went  on  to  say  that  the 
evidence  clearly  showed  that  it 
wasn't  the  farmers  or  the  consumers 
who  benefitted  from  the  decontrol 
order  and  the  opening  of  the  Grain 
Exchange  but  that  it  was  the  spec-  j 
ulative  grain  trade  that  made  the 
profits.  He  continued  that,  on  the 
day  the  Grain  Exchange  was  open-  , 
ed,  ‘'some  people  put  more  than 
$15,000,000  un-earned  dollars  into 
their  pockets.”  He  said  the  Win¬ 
nipeg  Grain  Exchange  is  “one  of 
the  most  fantastic  organizations 
operating  in  Canada.” 

Mr.  Fitzrandolph.  who  is  secre¬ 
tary  of  the  Nova  Scotia  Farmers’ 
Association,  continues  that  it  was 
“beyond  comprehension  why  the 
Grain  Exchange  should  be  allowed 
to  re-open  and  deal  with  the  bread 
of  the  consumers  and  the  products  | 
of  the  producers.”  He  added:  “The 
farmers  of  Canada  are  looking  for 
stability  in  agriculture.  They  are 
almost  unanimously  opposed  to  the 
abandonment  of  ceilings  and  the 
withdrawal  of  drawbacks  at  this 
period  and  the  opening  of  the  Win¬ 
nipeg  Grain  Exchange  at  any  per¬ 
iod.” 

Roy  Grant,  secretary  of  the  Mari-  ' 
time  Federation  of  Agriculture,  in  a  i 
statement,  said  the  operation  of  the 
Winnipeg  Grain  Exchange  “is  not 
in  the  interests  of  either  the  pro¬ 
ducer  or  the  consumer  and  can  only  | 
serve  the  speculative  end  of  busi¬ 
ness.” 

Speculation  is  Criticized  j 

He  went  on  to  say  “the  officers  ^ 
of  the  Maritime  Federation  of  Agri¬ 
culture  do  not  feel  they  are  in  a 
position  to  nail  down  any  actual 
figures  on  the  results  of  speculation  ; 
and  trading  but  do  believe  that  the 
speculative  trade  did  profit  very 
largely  from  liolding  grain  prior  to 
the  decontrol  order.”  He  said  that 
speculators  sat  back  and  withheld 
grain  supplies  until  decontrol  was 
announced  and  that  “rumor  has  it  . 
that  somewhere  in  the  vicinity  of  ' 
7,000,000  bushels  were  being  held  at 
certain  elevators  at  a  time  when  the 
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PRICES 

find 

RESTRICTIONS 

This  co.mpany  is  now  taking  onlers  from  its  cus¬ 
tomers  for  delivery  up  to  April  .30th,  1948,  at  the 
same  prices  as  were  estahlislied  last  October,  some 
time  after  price  ceilings  and  the  subsidy  on  raw 

(cotton  were  ended. 

There  has  been  an  increase  of  rents  per  pound 
in  tlie  raw  cotton  market  since  our  present  prices 
were  first  established.  A  corresponding  increase  in 
our  prices  would  be  justified,  but  we  have  decided 
not  to  make  this  change.  Any  increase  might  be 
Imiked  upon  as  an  attempt  to  take  advantage  of 
the  recently  imposed  restrictions  on  imports. 

In  cases  where  the  public  is  now  being  asked  to  pay 
more  money  over  the  counter  for  articles  made  from 
Canadian  cotton  yarns  and  fabrics,  it  is  largely  be¬ 
cause  the  price  rise  made  necessary  Mhen  the  subsidy 
on  raw  cotton  was  cancelled  last  September  is  now 
lieginning  to  show  at  the  retail  level.  We  believe  that 
primary  cotton  producers,  secondary  manufacturers 
and  distributors  of  cotton  goods  in  Canada  are  not 
in  any  way  seeking  to  exploit  the  (Jovernnicnl’s 
imjwrt  restrictions  at  the  expense  of  the  consumer. 

DOMINION  TEXTILE  COMPANY 

MANUFACTUIERS  OF  .  vi/iJaJSf  PRODUCTS 


eastern  feed  trade  wa-s  extremely ; 
hungry  for  supplies  and  could  not 
get  them.” 

He  continued:  “Officers  of  the  or¬ 
ganized  farmers  of  Western  Canada 
have  stated  repeatedly  that  what 
they  want  is  a  stable  market,  not  a 
price  that  they  think  is  likely  to 
imperil  their  future  markets  but 
rather  one  that  will  give  the  western 
producers  a  fair  return  and  give  the 
eastein,  or  other  feeder,  a  fair 
chance  to  recover  his  money  in  his 
feeding  program.  They  want  mar-  i 
keting  done  through  a  wheat  board  ' 
or  similar  body.” 

Canada  is  to  be  host  at  the  1949 
International  Chamber  of  Commerce 
according  to  Walter  D.  Jones,  chair¬ 
man  of  the  Canadian  section.  Place 
and  date  are  to  be  announced  later. 


ALHIKE  CLOVER  Ol  TPIIT 

Ottawa  —  A  preliminary  estimate 
of  the  production  of  alsike  clover 
seed  in  Canada  in  1947  places  It  at 
3 '2  million  pounds,  about  half  the 
1946  output.  Canadian  requirements 
average  about  2'.,  million  pounds 
so  notwithstanding  the  lower  pro¬ 
duction  in  1947  there  should  be 
more  than  one  million  pounds  avail¬ 
able  for  export. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALGARY  CANADA 


lique  position  we  occupy  regard-  \  favorable  to  the  point  of  destruc- 
g  our  branches  abroad  and  I  be-  ;  vion. 

VC  it  bears  reneating,  because  ~ 

is  our  belief  that  there  is  no  AjPQAniVU  A  ^  V 

ecuinte  suh.stitute  for  direct  rep-  fllVDvlVl  I  U  V  U  1 
sentation  by  our  own  trained  ; 

ganization,  experienced  in  Can-!  UI  AMT  ITLinCDWAV 
ian  ways  and  fully  informed  by  |  |  Uni/ljll.  If  A  I 


lievc  it  bears  reneating,  because 
it  is  our  belief  that  there  is  no 
adecuinte  substitute  for  direct  rep- 
lesentation  by  our  own  trained 
organization,  experienced  in  Can¬ 
adian  way.s  and  fully  informed  by 
close  liaison  of  the  needs  and  of¬ 
ferings  of  Canadian  businessmen. 


muen  iniegiaieu  «.u.  U.e  co,m,.c.-  number  of  vears  Pos-  '  .g  a,,.eadv  built,  Hon.  Errick  : 

cial  life  of  many  nations  and  has  j  ‘"o  a  numoer  or  years,  co.s  - -  Willis  Manitoba  Minister  of  Pnh  ^ 

become  for  their  business  men  ^  ‘Ls  VerTeakened  aS  Durable  lie  Woks,  states  in  a  vear  end  ' 

Sadr  "  parasites  in  S  form  of  insects  :  GoOds  Not  Ufldulv  High  ' 

Last  vear  I  made  reference  to  the  ;  have  found  conditions  :  __  ^  ^  j  q^ed  Tor^rnsSuor  ’ 

un  que  position  we  occupy  regard-  i  [ajoy, able  to  the  point  of  destruc- I  New  York.-In  October.  Standard  .  70%  of  the  highw-av  con- i 

ing  our  branches  abroad  and  I  be-  '  &  Poors  Corp.,  notes,  manufacturers  gtriiction  work  nlanneH  f,.‘r  iq47 

lievc  it  bears  reneating.  because  .  _  _  .  _  ^  '  _  -  ,  durable  goods  were  j^gg  completed.  Mr.  Willis  i 

it  is  our  belief  that  there  is  no  innAniTU  f  A^V  ‘8  4  of  shipments,  compared  with  an  ,.ppo,.tg 

adecuinte  suh.stitute  for  direct  rep-  A IV DU I\1  ILi  1/ U  I  average  of  102' j.  in  19,39;  while  in- ^  Through  grants  to  Municipali- ' 

lesentation  by  our  own  trained  ventones  of  non-durable  goods  were  1;^,  and  Sclmol  Districts  the  re- ^ 

organization,  experienced  in  Can-  DI  AMT  ITWAFR  W  A  V  7  port  continues.  1.404  miles  of  mafn  ' 

adian  ways  and  fully  infoimed  by  |  f  LimPI  1  UllUljIV  Tl  A  1  of  109  in  1939.  In  September,  niarket  roads  were  completed  on 

close  liaison  of  the  needs  and  of-  aepartment  stores  sales  were  over  locations  approved  on  a  master 

ferings  of  Canadi.an  busine.ssmen.  -  “  of  stocks  on  hand,  against  an  p]g,j  of  ea<'h  miinicipalitv.  As-  ' 

Apart  from  world  -  wide  reia-  New  Howard  Smith  SiibHidiary  average  of  37'/„  in  1939.  '  distance  was  given  to  many  mu-  : 

tions  with  banking  houses,  we  have  j  Maniifaftiin*  I.Aminated  Figured  in  dollars  of  constant  pur-  nicipalities  for  small  bridge 'struc- > 
seventy-one  branches  outside  of  PlattJn.,  I  ®hasing  value,  retail  inventories,  in  !  tures,  and  two  large  bridges,  ! 

Canada.  We  have  a  large  chain  of  i  ruuiu  is  1  September  were  only  1.5'  ;  higher  ^  tlie  Alexander  Bridge  over  the  i 

Royal  Bank  offices  in  the  import-  -  ;  than  for  December,  1941,  and  whole- ■  Assiniboine  River  and  the  St.' 

ant  centres  of  the  Caribbean  area  uew  company  has  been  formed  sale  inventories,  on  a  like  compari-  ;  Jean  Bridge  over  the  Red  River  I 

and  in  the  principal  Central  and  take  over  operation,  as  of  January  son,  were  nominally  lower.  ^-ere  completed.  Land  Develop-! 

South  American  countries.  j  I-  of  the  plastics  division  of  Hovvard  These  figures  it  is  pointed  out  ment  drainage  was  completed  in  i 

There  is  a  constant  flow  of  in-  ;  »uiith  laper  Mills  Limited.  I  ro-  suggest  no  imminent  danger  in  the  Catfish  Creek  and  Washow  Bay  I 

formation  regarding  market  and  |  ducts  of  the  new  firm,  to  be  known  existing  situation.  It  is  likely  to  be-  areas.  '  | 

general  conditions  from  these  .  <1^  the  Arborite  Company  Limited,  come  vulnerable,  in  time,  chiefly  as  June  flood.s  in  the  Riding  ! 

branches  to  a  central  department  ■  will  include  laminated  plastic  wall-  a  result  of  weakening  sales  and  Mountain  area  made  a  great  deal  j 

at  our  Head  Office  in  Montreal,  and  ,  board.s,  table  tops,  and  electrical  tighter  bank  policy  on  commercial  ■  of  emergency  repair  work  neces-  j 

similar  information  reaches  us  from  i  panelling.  loans.  In  view  of  the  general  con-  sary,  Mr.  Willis  states.  Plans  : 

correspondents  throughout  the  I  Construction  of  company'.s  plant  servatism  prevailing,  it  is  question-  for  permanent  bridge  structures  | 

world  where  we  do  not  operate  |  and  head  office  building  at  Ville  able  whether  the  prewar  relationship  in  tliat  area  will  be  carried  out  i 

branches  of  our  own.  This,  you  will  ^  La.Salle,  Que.,  is  now  under  way,  betvv'een  sales  and  inventories  will  as  soon  as  materials  are  avail-  j 

appreciate,  enables  us  to  furnish  j  with  completion  expected  in  June  reestablished  during  this  boom.  I  able.  ! 

a  highly  efficient,  unmatched  and  ;  of  this  vear.  '  -  - -  - - - | 

Year  Outstanding  One  In 

ually  changing  regulations  affecting  |fre?^GeTgT‘H'''^o.Tn!som^^^^^^^^^^  Maiiy  Aspccts,  Canadian  Finance; 

the  movement  of  trade.  j  president;  D.  S.  Abbott,  general  _  I 

WESTERN  HEMISPHERE  |  manager;  and  R.  E.  Baker,  secre-  Toronto-The  year  1947  was  an  corporate  bond  financing  in  1947  1 

We  are  constantly  impiessed  y  tar.ytiea.suier.  outstanding  one  in  Canadian  fi- ;  while  in  1946  suiue  $169  millions  1 

the  keenness  which  the  people  of  Company  s  main  output  item,  it .  nance  from  many  aspects.  Wood,  of  the  total  wa.s  done  in  tlie  ^ 

the  Central  and  Soutti  Amenc.an  jg  j„i„oiuued,  will  be  a  unique  plas-  Gundy  &  Co.  Ltd.,  points  out  in  i  United  States 

countries  display  in  theit  desire  to  Ui,.  laminate,  developed  in  Canada  a  survey  entitled  ”1948  Outlook  Price  trend.s  of  Dominion  of! 

trade  with  Canadians.  -This  is  1  during  the  war  in  conjunction  with  i  1947  Retrospect”.  While  buoyant  |  Canada  Bonds  have  been  firm  ■ 

evidenced  by  the  .substantial  in-  .  Department  of  Munitions  and  Dominion  government  revenues  I  with  lon‘^-term  issues  remaining  i 
crease  in  our  trade  figures.  We  are  g„ppjy  Evolution  of  this  product  and  curtailed  expenditures  elimi- !  around  ”a  2  6(»';  yield  basis  j 

glad  to  say  that  the  quality  of  ^  ^,gg  result  of  a  world-wide  nated  the  necessity  of  large  scale  |  throughout  the  year.  '  Provincial.  I 

Canadian  merchandi^se  and  ‘ne  ;  gj, outage  of  synthetic  resins,  and  public  bond  financing,  survey '  municipal  and  corporation  bond 

straightforward  dealing  of  !  consequent  determined  efforts  to  states  a  new  offering  of  Canada  ‘  yields  and  preferred  share  rates  | 

adian  traders  ha\''e  contnbUxed  ^  .some  satisfactory  .sub.stitute  Savings  Bonds  was  arranged  to  !  maintained  firm  levels  during  the 

greatly  towards  building  material,  j  enable  the  continuation  of  regu- 1  first  eight  nioiitlis  wdiile  in  the’ 

viable  reputaUoii  in  Western  Hem-  Howard  Sm'th  Paper  Mills’  re-  ^^^ing  developed  by  many  citi-  closing  months  an  easing  tend-  1 
isphere  countHes.  !  ,  chemists  were  assigned  the  (ke  Victory  Loan  enev  was  in  evi.lence.  This  trend  ^ 

Taking  the  long  view,  we  be  leve  ,  •  exploring  lignin,  the  natural  oannyaig,^.  Some  $204  millions  ^  w.as  influenced  hv  the  market  for 

it  is  safe  to  expect  that  the  volume  cement  tvhich  bind.s  wood  P'i'icipal  amount  of  these  bond.s  '  similar  securities  in  the  United 

of  trade  with  other  American  coun-  ;  toeether  as  a  source  of  the  in  the  fall  offering  in  ^  States,  bv  the  increasing  volume 

tries  will  grow  in  importance.  |  f'brw  togetlu^  1947  according  to  latest  reports.  I  of  financing  being  done  for  new; 

is  in  this  area  where  we  have  our  ,  ,  u-oodnulu  li‘min  is  chem-  *^n*ninion  financing  also  included  purposes  and  bv  the  larger  vol- 

greatest  tdiain  of  important  branch-  making  woodpulp  h^nin  refunding  of  treasury  bills.  <  mne  of  instituiiuiial  investment 

es  concentrated.  'Tkerefore.  we  ex- j  ically  dis^  c  l\e  I,  and  a.  >  notes  and  deposit  certificates.  .funds  being  directed  into  mort- ! 

pect  to  continue  our  worthwhile  ,  burnt d  or  dumped  into  the  i  aie-t  Provincial  direct  and  guaran- I  gages.  The  trend  was  attributed 
service  to  our  clients  and  to  Can-  !  stream  as  waste  material.  issue.s  in  1947  exceeded  $236  ,  more  to  interest  rate  factors  tlian  j 

ada  at  large  as  w-e  have  done  for  I  ErPer  experiments  by  industrial  millions,  which  was  the  largest  •  to  basic  business  or  intrinsic  se- 
many  years.  chemists  elsewhere  had  resulted  in  for  many  yeais  and  more  than  cuiity  considerations. 

I  shall  mention  but  one  more  fea-  |  failure  to  extract  usable  lignin  from  double  tlie  .$115  millions  aggregate  ,  Togettier  with  the  .survey  is  a 
tiire  attendant  upon  our  foreign  j  pulp  niill  waste.  Xhuler  the  spur  in  1946.  Municipal  financing  in-  .selection  of  securities  and  prices, 

business,  and  while  I  refer  to  it  last  |  of  war  urgency,  however,  the  creased  to  meet  tlie  requirements  and  additional  information  regaidi  • 

it  is  by  no  means  of  minor  im-  |  Howard  Smith  chemists’  efforts  of  various  new  municipal  public  ing  operations  and  earnings  of  i 

portance.  The.se  da.V's  one  hears  ;  turned  the  trick  in  .short  order,  works.  ,  Ma.ssey-Harri.s  Company,  Limited,! 

much  of  the  dollar  shortage,  and  j  Fortunately,  says  the  company’s  an-  In  the  field  of  corporate  bond  British  Columbia  Electric  Com-  i 
we  in  Canada  are  more  con.scioiis  j  nouncement,  the  war  ended  .sooner  financing,  the  aggregate  for  the  pany.  Limited;  Tlic  British  Ameri- ‘ 
of  this  phenomenon  than  we  were  |  than  expected,  and  the  new  product  .war  exceeded  $386  millions,  which  i  can' Oil  Companv  Limited:  Donvn- 
■some  weeks  ago.  It  is  a  satisfaction  !  ju  not  .see  active  service,  but  it  wa.s  lower  lhan  the  $578  millions  ^  ion  Tar  &  Clieinieal  Company, 
to  know  that  .vuiir  Bank  in  its  own  ;  now  has  received  sufficient  oii-the-  total  of  1916.  The  industiial  and;  Limited;  Burrard  Dry  Dock  Coin-  ■ 
way,  tliat  is  through  the  earnings  |  ^Qt,  tests  to  prove  its  worth  as  a  railway  financing  maintained  lev-  |  pany  Limited  and  .Simp.sons,  Lim-  ; 
of  overseas  branches  converted  at  useful  material.  approximately  as  hign  as  those  ited. 

Mie  .source  to  United  States  dollars,  I  J - ‘ - in  19i6  but  the  public  utility  As  an  addition,  a  convenient  i 

makes  available  a  supply  of  this  !  proceedinv.s  will  include  a  review  aggregate  was  less  than  half  printed  form  is  ini.luded  which  ( 

jinost  u.seful  form  of  exchange  in  the  :  of  conditions  wherever  we  do  that  of  the  preceding  year.  The  may  he  used  by  investors  wish-  ' 

JCanadian  picture  today.  j  busines.s,  at  home  in  Canada  or  Canadian  maiket  absorbed  vir-  ing  their  .security  holdings  valued  . 

/  As  usual  the  record  of  today’s  1  abroad.  I  tually  all  of  the  new  Canadian  as  at  the  year  end.  | 
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NEWYEAR 

wUA  OH  uHwuial 

OVERCOAT 

EVENT 


Think  aheaH  Buy  aKcad— 

This  overcoat  event  is  your  opportunity  to  purchase  a 
Fashion-Craft  overcoat  at  dollars  lower  than  replacement 
value — 

Fashion-Craft  quality,  tailoring  and  value  guarantees 
your  satisfaction — selection  is  good — included  are  all  the 
most  wanted  styles  and  fabrics— Prices  are  amazingly 
low  for  the  Fashion-Craft  quality. 

Select  yours  today  and  save — 


274  ST.  JAMES,  IN  INSURANCE  EXCHANGE  BLDC. 


974  ST.  CATHERINE  ST.  W. 


281  ST.  CATHERINE  ST.  E. 
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Semantic  Blackmail 

The  Best  Way  to  Deal  With  Those  Who  Loosely  Use 
Such  Words  as  ‘'Liberal  and  “ Reactionary*'  is  to 
Demand  Precise  Definitions 

By  MTI.LIAM  HENRY  CHAMBERLIN 

In  The  Wall  Street  Jonrnal 


^  fences;  hence,  when  the  lush  post-war  came  and  1  1  *1  I  * 

m  ftMiHtal  f tilths  Semantic  Dlackmail  125  years  ago 

ESTAHI.ISHEI>  I9I2  ..  fact,  COUpled  with  a  perpendicular  rise  in  costs  —  rx/l  t  1  r  T  '  •''rom  Ihe  Eile»  of  Financial  Timea 

Puhiisiu'ii  Kvim-.v  l•■l•lll!^,^•  «i  2S'J  Noire  Uiiinr  'V'''*' '  particularly  in  woods  costs  —  provided  ample  justifica-  i  The  Best  Way  to  Deal  With  Those  Who  Loosely  Use  11 - 

rLiVed. ''ToUmrirruTrivcomrcias"  Viair^’osi  Ofiije  j  tion  for  a  substantial  advwe  in  selling  prices.  a  t  1  ih^rnl  nnA  “ Rpnriinnnrti**  In  During-  the  year  the  Montreal 

Dopnrtmeni,  oiinwa.  j  industry's  policy  of  attempting  to  avoid  any  Semblance  |  OUCH  rr  uruo  luiucrui  unu  j\c  i-t  u  y  Tramways  Company  carried  no 

R.  EMMET  “cox  ^  ^  -  *  Ih-blisher  |  of  “gouging”  its  customers  accounted  for  the  sue- ,  Demand  Precise  Definitions  Wording"  te^a  "sSemenr'islu'e^i 

.T  \V  TVSON  .  •  -  Editor  and  Manager  i  *  ^  .««« A««n«iinr  bv  Col.  J.  E.  Hutchison,  teneral 

"*  I  though  iustified  on  the  score  of  rising  costs,  has;  By  MII.LIAM  HENRY  ( IIAMBERLIN  manacrer 

A  R  IV  %'nf'Nf;  .  -  -  -  News  Editor  ti..  w.u  Jniimai  manager. 

A.  K.  W.  ifu  At.  I  roused  the  ire  of  the  publishers.  !  - 

t.mr-iT.  ir,  r-amria  00  a  vcar'i  is  true  that  newsprint  company  earnings  have'  WORDS  possess  strange  power.  '  most  people  have  to  work  for  a  |  which  justified  the  triumphant  QED  |  Net  profits  of  the  Bank  of  To- 
SUBSCRIPTION  DRICE:  In  Canada,  $0.00  a  > ear.  !  ^  No ;  living  and  are  paid  differential  i  at  .the  end.  ;  ronto  for  the  year  amount  to 

$1.75  for  six  months.  In  Great  Bntain  $3.00  a  -  P  •'  j-  -o  j  u  u  *  r  i  ♦  '  i  oiodern  orator  ever  delivered  so  ,  wages  and  salaries,  depending  on  the  This  suggests  another  form  of  $878,762,  Which  is  equal  to  17.57 

vear  Canadian  funds  In  the  United  States  $3.50  I  increases  in,  dividends  have  been  many  of  late,  eloquent  a  vindication  of  the  ideal  ;  quantity  and  supposed  value  of  their  semantic  blackmail,  the  proposition  j  per  cent  on  the  paid-up  capital 
to  no  f  <!  V  months  Foreign  subscrip-  companies  had,  as  already  j  of  liberty  and  of  patriotism  ba.=ed  on  .  work.  In  America  the  wage  or  that  i.?  stated  in  heavily  loaded  i  as  compared  with  $926,125  in  1921. 

a  year;  $-.uo  lor  six  °  ^  pointed  out,  a  big  rehabilitation  program  to  carry  j  reason  as  Pericles  pronounced  when  salary  is  set  by  individual  or  private  terms.  I  encountered  a  good  ex-  i  Total  assets  amount  to  $94,456,- 

tions,  $5.00  a  year;  $3.00  for  six  months.  throuch  and  company  shareholders  were  and  are  sa>»ited  the  first  Athenians  who  agreement  with  a  private  individual  ample  of  this  in  an  article  which  242  against  $99,307,835  last  year. 

A  nviTRT'TsiTvr'  RTto  Cards  on  application  at  all  our  •  ^ j  ‘  ^  ’  .u  ,  ’  I  ^be  Peloponnesian  War,  or  firm.  No  one  can  be  compelled  to  was  advocating  far-reaching  gov- i  - - 

ADVERTISING  Rate  cai as  on  appucauon  at  our  I  centuries  ago.  Phi- '  work  against  his  will  or  at  any  job  ernment  intervention  as  a  cure  for  I  During  the  year  $200,000  in 

offices  or  from  any  responsible  Advertising  years  through  which  they  have  carried  the  I  tarch’s  gift  of  describing  the  great  he  does  not  like.  our  economic  ills.  The  author  posed  dividends  was  paid  out  by  Conia- 


25  YEARS  AGO 

From  Ihe  Filen  of  Financial  Timea 


During  the  year  the  Montreal 
Tramways  Company  carried  no 
less  than  260,000,000  passengers, 
according  to  a  statement  issued 
by  Col.  J.  E.  Hutchison,  g:eneral 
manager. 


personalities  of  Rome  in  broad  out-  ,  In  Britain  the  same  procedure  the  question  as  follows:  |  gas  Mines  at  Cobalt.  Average 

line  and  in  intimate  detail  furnished  holds  good,  except  that  the  employer  “Where  the  selfish  activities  of  |  prices  received  for  silver  was 

Shakespeare  fourteen  centuries  later  is  more  likely  to  be  a  public  board  of  the  few  threaten  the  economic  wel-  !  70.09  cents  per  ounce.  Total  sil- 

with  the  stuff  of  immortal  trage-  ;  some  kind.  And  a  person  who  is  fare  of  the  many,  does  or  docs  not  yer  production  was  1,158,882 

dies.  i  looking  for  a  job  has  to  take  work  the  government  have  the  responsi-  !  ounces,  compared  with  1,301,515 

At  the  same  time  there  is  such  a  to  which  he  may  be  assigned.  In  bility  to  take  action?”  i  ounces  last  year, 

thing  as  semantic  blackmail.  Words  Russia  the  boss  is  an  absolute  state  Stated  in  this  fashion,  the  propo-  |  — 


Agency.  stocks.  personalities  of  Rome  in  broad  out-  ,  In  Britain  the  same  procedure  me  question  as  roiiows:  I  gas  Aimes  at  cobalt.  Average 

CABI E  ADDRESS-  "Fintimes":  W.U.  Code.  _  line  and  in  intimate  detail  furnished  holds  good,  except  that  the  employer  “Where  the  selfish  activities  of  |  prices  received  for  silver  was 

'■  ^  ^  ^  ■  ,  i'»'  f  o^oL  AH'  '  Shakespeare  fourteen  centuries  later  is  more  likely  to  be  a  public  board  of  the  few  threaten  the  economic  wel-  !  70.09  cents  per  ounce.  Total  sil- 

HEAD  OFFICE,  Montreal,  LAncaster  ,  All,  WominOS  Ar©  BcillQ  lOROred  with  the  stuff  of  immortal  trage- ;  some  kind.  And  a  person  who  is  fare  of  the  many,  does  or  docs  not  yer  production  was  1,1.58,882 

Departments.  ;  dies.  looking  for  a  job  has  to  take  work  the  government  have  the  responsi-  !  ounces,  compared  with  1,301,515 

TOPONTO- ”4  King  Street  West,  Telephone;  EL.  7204.  '  WHATEVER  may  have  been  the  indirect  causes  j  At  the  same  time  there  is  such  a  to  which  he  may  be  assigned.  In  bility  to  take  action?”  i  ounces  last  year. 

.  a-  IT  c  9  navies  **  of  the  recent  Sharp  increase  in  the  price  Of  necessities,  ‘^iug  as  .semantic  blackmail.  Words  Ru.ssia  the  boss  is  an  absolute  state  Stated  in  this  fashion,  the  propo- |  — 

LONUUN,  yj  tsisnopsoaie.  a,  xirhpfhor  fha  fhic.  rtn  ♦i.of  i  phrases  can  be  used  in  such  which  can  fine  or  imprison  the  work-  sition  sounds  unanswerable.  Perhaps  Dominion  Bridg'e  for  the  year 

Co.,  Representatives.  _  .  .  a  .  r  .  '  fashion  as  to  make  people  deny  the  er  if  he  i^s  late  or  absent  and  send  i  it  would  be  if  (a)  there  were  a  clear  had  profits  from  contracts,  In- 

^  or  on  none  at  all,  one  thing  is  becoming  startingly  !  plain  evidence  of  their  senses.  We  '  him  to  a  concentration  camp  as  a  and  generally  accepted  def’nit’on  of  terest  and  dividends  received  on 

Devoted  to  the  interests  of  the  investing  public  in  dear;  We  are  right  now  in  the  process  of  throwing  i  liv'e  in  a  time  when  a  careful  thinker  ,  further  disciplinary  measure.  All  ‘‘selfish  activities  of  the  few,”  (b)  investments  and  miscellaneous 

Ihe  belief  that  the  confidence  of  capital  is  essential  to  away  the  prosperity  that  prolonged  healthy  state  i  "'Bl  constantly  feel  obliged  to  call  i  this  seems  to  add  up  to  the  propo.^i-  a  similar  definition  of  “economic  earnings,  (after  directors  fees  and 

at  finance,  ,l„r™ncri,.,  . I  lntotr.v.nd  „.n,cH  we  IhougM  would  be  our.' a,  re- 1 'Cf 


glib  popular  slogans  that  float  '  enjoys  the  more  economic  democ-  proof  prescription  for  governt-ient .  which  amounted  to  $188,670  as 


Ihe  development  ol  our  resources.  |  cently  as  a  year  ago.  It  is  as  if  no  one  had  understood  ,  around  and  frequently  create  an  at-  '  racy  prevails  Wh'ch  is  nonsense.  action  warranted  to  do  more  good  compared  with  $513,000  in  1921. 

- - - the  warning  of  the  last  boom-bust  period,  as  if  too  mosphere  of  semantic  blackmail.  The  Loaded  Proposition  thqn  harm.  - 

MONTREAL,  FRIDA\,  JANUARY  9,  1918  manv  people  wanted  to  prove  that  neither  free  men  Take  the  good  old  respectable  ^  recall  a  co'lege  classmate  who  ^  V  ¥  I  Gross  earnings  of  the  Canadian 

- -  nor  a  free  system  can  be  trusted  to  moderate  them-  "’"rd  liberal,  for  instance.  Today  it  always  wrote  QED.  with  a  great  Finally,  there  is  the  form  of  sc-  Pacific  Railway  for  November 

.  I  nor  a  free  tern  can  be  trusted  to  moderate  them  ^an  mean  almost  anyone,  from  a'be- i  flourish  after  he  had  tried  to  dem-  mantic  blackmail  that  consists  of  ^cre  $21,421,077.  an  increase  of 

May  Mark  The  Turn  Of  The  Tide  selves.  never  in  lower  tariffs  and  honest  onstrate  a  problem  in  soOd  goo-  announcing,  in  pompous  and  se  f-  ^2,633.398  for  November,  1921. 

'  '  How  necessary  it  is  to  realise  that  today  economic  municipal  government  to  a  thinly  JU^try  on  the  blackboard.  But  the  assured  terms,  a  theory  that  breaks  ^ct  earnings  stood  at  $5,725,792, 

IT  MAY  well  be  th.al  when  the  history  of  the  factors  can  no  longer  he  divorced  from  their  political  camouflaged  disciple  of  Marx.  Lenin  heartless  mathematics  professor  down  as  soon  as  it  i.s  subjected  to  gg  compared  with  $3,671,802,  an 

rr«it  economic  crisis  is  written,  one  of  the  develop-  ^  consequences.  Does  anyone  reallv  wish  to  claim  that  The  time  seems  to  have  i  'I®  $2  0,53.991.  this  being 

A  _  A  one  _ _  in  the  rise  f  n  i  r  ••  v.  f  c  f  •  passed  when  there  was  necessarily  a  i  ^^othmg  ir*  *be  elucidation  process  (Continued  on  page  t)  equivalent  to  5;).9o  per  cent. 


MONTREAL,  FRIDAY,  JANUARY  9,  1918 


May  Mark  The  Turn  Of  The  Tide 


1  ,  around  and  frequently  create  an  at-  '  racy  prevails  Wh'ch  is  nonsense.  action  warranted  to  do  more  good  compared  with  $513,000  in  1921. 

mosphere  of  semantic  blackmail.  The  Loaded  Proposition  thqn  harm.  - 

Take  the  good  old  respectable  T  recall  a  college  classmate  who  ^  V  ¥  I  Gross  earnings  of  the  Canadian 

word  liberal,  for  instance.  Today  it  wrote  QED,  with  a  great  Finally,  there  is  the  form  of  sc-  Pacific  Railway  for  November 

:  can  mean  almost  anyone,  from  a  be-  |  flourish  after  he  had  tried  to  dem-  mantic  blackmail  that  consist.-  of  were  $21,421,077,  an  increase  of 
never  in  lower  tariffs  and  honest  onstrate  a  problem  in  sohd  goo-  announcing,  in  pompous  and  self-  ^2,633.398  for  November,  1921. 


Habitual  Criminals 


,  Earnings  of  the  Asbe.stos  Cor- 

LTT' O  1  T  IV  4  1  poration  of  Canada  (despite  the 

r  C/  iX  vJ  IVl  I  fact  that  the  price  of  asbestos 

'  has  declined  nearly  50  per  cent! 

- -  are  about  the  same  as  last,  when 

perate  plight.  They  are  on  the  company  earned  net  of  $893,059, 

whole  doing  remarkab’y  well.  before  interest  and  depreciation 


I  whole  doing  remarkab’y  well.  before  interest  and  depreciation 
History  was  made  in  V’ancou-  As  to  Mr.  Nollet’s  remark  that  charges.  Increased  tonnage  has 

ver  when  a  man  was  convicted  the  introduction  of  oleomargarine  more  than  offset  the  decline  in 
F  »  KoKif..,!  wouM  bc  ruinous,  it  is  d  fficult  the  price  of  a.sbestos. 

of  being  a  habitual  criminal  and  reconcile  that  thought  with  his  _ _ 

was  given  an  indeterminate  sent-  next  clauu  that  margarine  had  , 

ence.  It  was  the  first  such  I  had  litt.e  effect  in  “keeping  down  A 


currftit  economic  crisis  is  written,  one  of  the  develop-  ^  con.sequences.  Does  anyone  reallv  wish  to  claim  that  The  time  seems  to  have  oftPn  po-ntec  out  that  W  i  me  lesi  oi  pi^ucai  e.xp.Tmnce.  ro-  ^  i„crea.se  of  $2  0,53.991,  this  being 

If  fhf.  r.1 1  s  t  T  n  Hi  ti  c-  n-,,.  _ _  in  the  rise  .  ,1  J  1-  •  X  .  f  .  passed  when  there  wa.s  necessarily  a  I  i^othing  in  the  elucidation  process  (Continuea  on  page  <)  equivalent  to  5o.9o  per  cent. 

ments  —  if  not  the  outstanding  one  in  tne  nse  controlled  living  has  not  found  a  great  many  "lore  ,  of  sturdy  individualism  about  '  - _ — _ _ _ -  _ 

and  fall  of  post-war  inflation  following  the  second  adherents  now,  than  it  had  a  year  ago?  It  is  not  the  liberal.  Today  the  word  is  often  ^  '  ,  Earnings  of  the  Asbestos  Cor- 

world  conflict,  will  be  the  recent  decisions  of  those  3  y^ar  yet  since  almost  everyone  insisted  that  we  preempted  by  those  who  want  to  call  CT  FM  D  I  A  I  17 D  I  I IV 1  1  poration  of  Canada  (despite  the 

in  control  of  the  American  economy  permitting  a  were  mature  enough  to  trust  supply  and  demand  remedy  everything,  I  I  L/ 1\  U  IVl  ;  fact  that  the  price  of  asbestos 

iv.  ,.-.i„«  oaf  Tiio  loc-ir-ii  niirnnsp  ic  .  .  f  ..  .  ‘  .1.  .  ii  i  prices,  low  priccs,  the  working  '  has  declined  nearly  50  per  cent! 

nse  in  the  %alue  of  mone>.  The  logic.al  purpose  is  without  taking  advantage  of  shortages:  that  all  knew  of  the  law  of  supply  and  demand  and  - —  are  about  the  same  as  iLt.  when 

thereby  to  check  inflation,  on  the  broad  principle  n^w  the  meaning  of  give  and  take.  It  does  not  matter  a  variety  of  social  and  moral  proh-  I  Habitual  Criminals  i  perate  plight.  They  are  on  the  company  earned  net  of  $893.0,59, 

that,  if  the  price  of  money  rises,  the  floating  supply,  whether  there  mav  be  great  economic  causes  beyond  |  Icms  in  which  government  is  never  |  I  whole  doing  remarkab’y  well.  before  interest  and  depreciation 

repre.senting  purchasing  power,  will  be  reduced.  It  ^ur  control  which  cause  the  present  dislocation  On  '  adequate  substitute  for  individual  History  was  made  in  V’ancou-  As  to  Mr.  Nollet’s  remark  that  charges.  Increased  tonnage  has 
remain.,  ,a  be  .een  ivbe.her  ,b,,  «i.l  prove  effeetive  ,ne  pr.etic,!  .Ide  ,be  onlv  .bins  .bet  matter,  I,  that  ‘  1?T  d’?n™“  ir'prlct"„t”"7b.,to; 

check  at  this  stage  in  stopping  runaway  inflation,  performance  of  the  past  few  months  has  pushed,  i,  amazing  how  many  “demo-  being  a  habitual  criminal  and  reconcile  that  thought  with  his  _ _____ 

or  whether  -  as  in  the  case  of  a  runaway  horse  —  f^r  the  time  being,  a  great  many  people  into  the  cratic,”  “progressive"  and  anti-  indeterminate  sent-  cla’m  that  margarine  had, 

ordinary  checks  will  prove  ineffective,  leaving  only  ranks  of  those  who  believe  that  control  alone  provides  fascist”  organizations  are  operating  ence.  It  was  the  first  such  I  had  litt.e  effect  in  “keeping  down  C/^D  A  D 
the  inevitable  cr.ash  to  terminate  the  wild  ride  which  the  answer  ;  in  Alberta  today  And  it  is  remark-  charge  and  conviction  in  Canad-  butter  prices  in  ‘be  DVjVJlSb 

.  .  ...  .  ,  .  somewhat  disconcerting’  to  lan  history  and  was  made  under  States.  It  that  is  true,  what  ha.s  f 

50  many  thus  far  have  been  enjoying  without  thought  Are  we  to  have  more  controhs,  because  w:thout  often  the=e  attractive  a  1947  amendment  to  the  crim-  dairying  %o  fear  from  margarine? 

of  what  must  inevitabiV  lie  ahead.  controls  we  allowed  our  economy  to  misbehave?  Well,  words,  democratic,  progressive,  anti-  inal  code.  The  recent  amendment  —Saskatoon  Star-Phoenix,  rr  n  r>  r  r 

That,  in  spite  of  all  the  sometimes  partiallv  in-  what  matters  at  the  present  stage,  is  the  fact  that  fascist,  on  being  subjected  to  chem-  to  the  criminal  code  is  the  first  Tag  Day  Relief? 

effective  and  generally  short-lived  effort-s  to  check  there  i.s  ahvavs  a  political  answer  to  an  economic  Quebec— Labrador  Boundary  The  W’indsor  Police  Commi.s- 

inflation,  we  have  inflation  with  us  needs  only  a  fact.  Even  if  it  should  be  only  temporary,  who  has  ganizaUon.^'^  omniums  ron  or  3^^^  Mr.  Duplcssis,  according  to  ®bowing  an  inclination  to 

glance  at  the  statist’cal  evidence.  If  the  cost  of  ^  gained  anything  of  intrinsic  worth?  We  are  hack  Often  the  evidence  that  would  not  ineffective  in-again-out-again  P"- i  iTtefv'^  fn^’  our^  suggestimi  number^  of  tag  d^aws^  which”  will 

living  particularly  in  food.stuffs.  has  soared  200  per  where  we  were  a  few  years  ago,  with  a  violent  clamor  han^  the  proverbial  dog  is  sufficient  son  system.  But  the  system  needs  mio-'ht  want  a  re-arrange-  be  permitted  in  1948.  This  i.s  a 

cent,  in  the  decade  since  before  the  war  started,  it  for  controls  —  ju.st  as  long  as  it  is  the  other  fellow  ■  *"’  r^ent  of  the  Labrador  boundary,  i  happy  thought,  and  it  .should  be 

*.v/i  J  J  c  diviaual  the  dire  label,  reaction-  the  job  should  be  tackled  in  a  .  4..  .,4.  .  ^  Ksr 

is  highly  surprising,  in  view  of  the  fact  that  the  who  is  controlled:  for  interference  with  the  “ordinary  ary.”  Winston  Churchill  elicited  a  comprehensive  way.  —  Vancouver-  is  now  said  that  that  yea^s  rlso^utions  -^-WiSso? 

ratio  of  money  supply  per  capita  in  Canada  has  *  economic  proce.sses  of  buving  and  selling”,  just  as  laugh  in  the  House  of  Commons  once  Herald.  i u.vh  ^  o  loro-..  :  _ 

increased  from  23.0  to  .56.3.  Thks  increase  in  the  long  as  it  is  the  other  fellow  who  is  interfered  T  . 7  "3 ‘  c  ’  f  '  of  Labrador  to  Newfound-  For  the  Want  of  a  Can! 

volume  of  money,  taken  in  conjunction  with  wartime  Thus,  from  precedent  to  precedent,  we  fail  to  learn  ‘  ,,  m  *  beil-Kestraint  jg  g^jq  f,,  jjg  g^  vague,  and  c  ..  ^ 

on  \ou.  1011  react  to  him.  That  ♦  i,  u  j  k  ■  i  Sometimes  a  can  opener  that 

savings  and  higher  earning  power,  together  with  individually,  even  though  collectively  we  get  smarter  makes  you  a  reactionary.”  Capitalism  must  exercise  a  de-  based  on  such  inaccurate  misses  the  boat  can  prove 

shorter  working  hours,  has  been  out  of  all  proportion  every  day.  Jbe  word  fascist  is  tossed  about  gree  of  self-restraint  in  such  mat-  ®’i,p'^''p’p.ardpd  as  of  serious  consequence.  In  the 


SCRAP  BOOK 


Tag  Day  Relief? 

The  Windsor  Police  Commi.s- 


It  is  now  said  that  that  is  not  '  reinforced  by  the  firmest  of  New 
his  intention.  The  Privy  Council  1  Year's  resolutions.-  -Windsor  Star. 


Self-Restraint 


judgment  which  gave  a  large 
share  of  Labrador  to  Newfound¬ 
land  is  said  to  be  so  vague,  and 
to  be  based  on  such  inaccurate 


For  the  Want  of  a  Can! 

Sometimes  a  can  opener  that 


to  the  post-war  production  of  goods,  even  considering  At  least  hearing  each  other  talk  should  make  us  Q^'ite  as  loosely  as  reactionary.  Per-  ters  if  it  is  not  to  be  subject  to  ?  anv”  wav*  settled  ^  ^ 
..  .  ®  ....  I  bans  the  indiscriminate  use  nf  this  restraint  frnm  povernment-an-  ,  way  eeti-icu. 


®  and  incomplete  survevs,  that  the  almost  misses  the  boat  can  prove 

ni.estion  rannot  he  'regarded  as  of  seri0US_  consequence.  In  the 


country-wide  donations  of  canned 


the  generally  satisfactory  reconversion  from  the  pro-  think  so.  Can  one  not  even  now  hear  the  snickering  '  ASicT'if  LginnfnV^'^  ToSd  ThTca  jSis^Uc  .  The  Quebec  Premier  is  there-  {“f  SuS"^can’^opeAe*rs 

duction  of  munitions  and  other  war  supplies  to  goods,  that  goes  on  behind-stage,  the  snickering  of  those  boomerang  and  backfire.  One  of  my  system,  which  has  produced  more  ^enianaing  only  forgotten,  according  to  the 


products  and  services  for  civilian  consumption  and  whose  hopes  get  a  boost  everytime  free  men  and  acquaintances  remarked  recently:  ,  goods  for  more  people  at  lower ,  °dec  de  ^*th -  ^ actua L  York  Journal  of  Commerce, 

needs.  Thus,  with  exports  to  suppiv  the  war-devastated  free  svstems  make  a  blunder?  '  know  what  a  fascist  is,  but  prices  than  any  other  system,  is  a  joint  commission  wa.sn't  realized  until  the 

.  •  ,  .  ,  .  „  .  ■  .  *  vi  V.  il  ■  ^  “”"1^  I  be  one,  because  I  now  suffering  from  the  greediness  “J;.  »  .J?’"'-  ,  train  arrived  at  the  embarkation 

countries  which  are -still  struggling  to  establish  normal !  -  -  -  ;  usually  disagree  with  the  people  who  of  a  few  mfn  who  are  operating  ‘bis  joint  commission  , 

production,  there  has  been  buymg  competition  for  Eleven  BuckS  A  DaV -  Whv  StudV?  call  everyone  they  dislike  a  fascist.”  ^  under  its  protection.  The  continu-  ;  "  S*''® ,  ‘Ji"  i  ficials  realized  that  a  scarcity  of 

QvailaVilo  ourvTilIoo  i.  itVa  a-iol-ao-  o=  o  l/ao-i/aol  '  '  ’  A  HCrSon  milst  hf*  tpillv  iniireH  tfi  1  ino-  oniral  fif  inr<raascH  nrinaa  ^ne  VlCWS  OI  VfUeOeC.  1 06  IjClier  ;  aa  ..rail  oo  faarl  »,«■- 


New  York  Journal  of  Commerce. 
This  wa.sn't  realized  until  the 
train  arrived  at  the  embarkation 


available  supplies  with  rising  prices  as  a  logical  A  person  must  be  tnily  inured  to  '  ing  spiral  of  increased  prices  _  .  '  ;  can  openers  as  well  as  food  ex- 

result  narticulariv  .since  the  removal  of  controls  The  WHEN  we  read  that  the  piece-workers  in  an  Arvida  i  semantic  blackmail  if  he  doe.sn't  ,  which  result  in  a  demand  for  in-  •  ■  ists  in  Europe.  But  the  matter 

effect’  then  of  raisine  the  value  of  monev  bv  re-  abrasive  plant  had  been  granted  a  minimum  wage  of  fbjmk  from  the  terrifying  epithet  j  creased  wages  can  have  only  one  :  r-nmincr  Racli-  '  straightened  out.  says  the 

.  i  en,  o  rais  ng  ine  aiue  ot  monej  d\  re  f  .  ..  •  „„  much  After  all  '  ccd-baiter.  I  sunpose  there  must  ,  ultimate  end— strict  state  control!  He  S  Wot  Goming  Hack  Journal  of  Commerce,  when  can 

moving  the  artificial  price  of  government  secufties,  $11  s  da\,  it  did  p  -  •  ’  be  a  sugge-tion  of  bull-baiting,  of  under  which  those  who  are  seek-  It  was  surely  a  .sen.se  of  irony  opener  donations  were  flown  to 

should  reduce  the  expanded  supply  of  money  and  the  cost  of  every  mortal  thing  be  it  goods,  services,  j  ^ross  inhum.snitv  to  haras.sed  Reds,  I  ing  excessive  profits  will  suffer  '  which  prompted  inclusion  of  “The  New  York  in  time  to  catch  the 
curb  comnetition  fnr  the  available  annnlv  nf  cnoda  necessity  or  luxurv  —  has  Soared  to  box-car  number  in  thi.s  word,  for  nothing  makes  With  the  rest.— Sherbrooke  Record.  Road  to  Mandalay”  in  a  popular  boat.  N.  Y.  Journal  of  Com- 


)  competition  for  the  available  suppiv  of  goods  necessity  or  luxury  —  has  soared  to  box-car  number  in  thi.s  word,  for  nothing  makes  With  the  rest.— Sherbrooke  Record.  Road  to  Mandalay”  in  a  popular  boat.  N.  Y.  Journal  c 

services  '  '  proportions.  So  whv  not  abra.sive  piece-wages  ?  thr  ’’.u  ^  certain  Utdc  go  -  :  radio  program  Sunday,  the  first  merce. 

.  with  ,,.ma  other  .top,  .In.cd  at  economic  and  But  the  ...t  line,  In  .mailer  t>-pe.  c.ufht  and  held  Jhe^iU  m'hro^“o  mIcST.Th?  Margarine  day  of  Burmeae^mdependence.  Or  UnitldTront 


.1..'w,th  .onie  other  .top,  aimed  at  economic  and  But  the  next  line,  In  .mailer  type,  c.ufht  and  held  IhiSL.  In'nrro'To  m.icJT.thf  Margarine  ;  of  Burme.e^  independence.  Or 

financial  control  -  -  including  a  vacillating  policy  our  thought  for  a  while.  It  read  ‘  regardless  of  the  suggestion  that  some  individual  or  Without  getting  embroiled  in  |  At  all  events,  the  nostalgic  na-  what  annpara  in  ho  a  imitpd 

in  regard  to  gold  production  -  it  is  significant  that  time  they  finish,”  That,  if  it  means  anything,  means  any  argument  as  to  dairying  costs  I  ture  of  the  much-abused  ballad  agafnst  '  Paris  and  New 

Ottawa  has  followed  the  lead  of  Washington.  The  that  for  any  portion  of  a  given  day  the.se  workers  Waiting”  practice  of  red-  ,t  is  possible  to  take  issue  with  was  heightened  by  the  develop-  York  style  dictates  has  solidified 

11  u  _  »ii  uaiung.  3  recent  statement  by  Mr.  Nol-  ments  which  separated  a  hard-;  ..-ooi,.: 

action  by  The  Bank  of  Canada  in  removing  the  sup-  will  each  receive  $11.  ¥  ^  ^  |  provincial  minister  of  agri-  j  won  outpost  from  the  Empire  and  ;  nravvhn^^^suDnorf  Vrom^^a  Yro'ad 

ported  prices  on  government  bonds  followed  by  a  definitely  have  no  gripe  against  any  workers  “Economic  democracy”  i.s  another  culture,  that  the  “Saskatchewan  ;  set  a  new  nation  on  its  feet.  !  rantfe  of  offices  and  organiza- 

few  davs  smiilar  action  bv  the  U  S  Federal  Reserve  receiving  their  just  reward  for  their  labors.  But,  we  elusive  carrier  of  semantic  black-  dairying  industry  is  in  a  preca- :  In  vain  will  the  temple  bells,  j^.g 

Board; ‘the  decline  in  pri'ces  was  approximatelv  the  can't  help  wondering  .  .  .  '"m  a  hopeless  rious  condition  as  a  result  of  the  the  flying  fishes  the  thunderous  meeting  the  style  challenge  with 

same  in  both  countries  and  there  were  indications  that  There  are  currently  thou.sands  of  students  in  Cana-;,.  h^  don  t  be-  de^ntrol  of  feed  grains.  dawns  and  even  the  cheroot-.smok- ,  down-to-earth  facts  on  the  pres- 

same  m  Doin  countne.N  ana  tnere  were  maications  that  xncxc  ax  ui*  j  .  u  i  o  a  *  ;  m  it.  But  I  have  never  sue-;  Witn  dairy  product's  at  their  mg’  girls  plead  “Come  ye  back,  ye  tpxti'e  sitiiatinn 

in  both  countries  support  would  be  supplied  at  some  universities  in  pursuit  of  the  ‘higher  knowledge  ■  ceeded  in  coaxing  any  of  the  eager  j  present  prices  it  i.s  wide  of  the  British  soldier"  in  future,  for  ,  ^  recent  me^tin'^  represen- 

indefinite  noint  above  nar  Nor  «;hoiiKi  it  Hp  ovpriookpi’i  which,  thev  hope.  Will  One  day  a  few  years  from  now  champlon.s  of  “economic  democraev"  1  mark  to  suggest  that  dairymen  ■  Britain  ha.s  washed  her  hands  of  fafsvpo  />f  tiip  t>V,vo  of 


indefinite  point  above  par.  Nor  should  it  be  overlooked  '''h'ch,  they  hope,  will  one  day  a  few  years  from  now  ■  champion.s  of  “economic  democracy” 
that  Ottawa’s  pol’cv  was  announced  while  Canada's  yield  them  a  satisfactory  monetary  return.  In  th.s  ’ ”  o  H pVinTtinn'^ 


are  in  a  precarious  state.  It  is  thd  land  “where  a  man  can  raise 


Finance  Minister  Mr.  Abbott  was  at  Washington  dis-  hope  they  are  studying  to  become  doctor.s,  lawyer.s,  by  this  expre-ision.  Ap^a^lntly  Uts  ,  But  th?J  may ’’Ve^^bec'TuIe  ^  they  ^  Exc?p\  in  the  event  of  war. 


At  a  recent  meeting,  represen¬ 
tatives  of  the  Price  Control  Of¬ 
fice,  clothing  industries,  and  the 
Norwegian  Homemakers  A.ssocia- 


cus.sing  international  financial  relatio.ns  including  the  engineers,  accountants  or  what  have  you? 


something  that  Rus.sia  ha.s  and  per-  *  see  greener  field.s  in  other  pro-  that  is.  A  treaty  permits  re¬ 


loan  which  Canada  ha.s  been  promi.=ed  by  her  wealthy  -  -  .  . 

and  powerful  neighbor  through  the  Import-Export  world  willing  to  appraise  their  value  to  society  Now  in 

]3ank.  at  dollar  values  in  keeping  with  the  cost  (in  dollars,  * _ 

_  _  study  and  meagre  living)  of  their  education. 

I*  I-  f _ ..J  And  we  hope  as  well  that  they  won’t  be  too  dis- 

It  Depends  On  Whose  Ox  Is  Gored  that  they'd  ( 

A  MONTREAL  new.spaper  recently  castigated  J.  M.  have  been  better  off  to  learn  one  of  the  more  basic  ^ 

Coldwell.  leader  of  the  C.C.F.  party,  for  a  speech  arts  or  crafts,  such  a.s  abrasive  piece-working.  We 
in  the  House  in  which  he  purported  to  show  that  hope  —  but  we're  not  too  sure.  !  _^____ 

Canadian  corporations  have  been  making  excessive  - ^  Economi 

profit.s.  Its  attitude  was  sound,  as  the  C.C.F.  chieftain  Curt  CoiTHTienfS  On  CurrCnf  EventS  taxat 


On  graduation  we  in  turn  hope  that  they  will  find  haps  England  in  lesser  degree  and  duction.  Information  supplied  the  vival  of  the  song's  old  signifi- 


If  Depends  On  Whose  Ox  Is  Gored 


drive  will  be  launched  against  the 
“long  skirt  threat".  Weapons  may 


Star-Phoenix  does  not  indicate  cance  should  military  necessity  jnciuje  a  hike  in  prices  or  an 

♦’best’  ov-a  in  /Iaci.  1  vAriii;«*A  _  f  1  'LTav'ol/l  .  ^  ‘  . 


in  all  the.se  three  countrie.s  that  dairy  farmers  are  in  des-  1  require. — Montreal  Herald. 

ffnside  Stories  of  the  Street 


creased  number  of  points  from 
milady’s  clothing  ration  card. 

—  Norway  News. 

Top  Man 


profit.^.  Its  attitude  was  sound,  as  the  C.C.F.  chieftain 
had  followed  the  traditional  political  party  line  of 
“picking  out  a  few"  companies  as  examples  and  of 


f  tfKJ  In  Washington,  where  official  big- 

wigs  come  and  go  with  every  change 

'  ■  I  ,  ,  ,  ,  ,  ,  in  the  political  complexion  of  the 

Economists  h  a  v’  e  figured  out ,  show  any  large  gains.  When  they  couiitancy.  “P.D.”  left  Montreal  as  i  SovernnieiR,  such  regular  vvorker.s 
that  taxation  in  Canada  has  long  showed  signs  of  possible  advances  a  young  man  and  entered  journalism  building  guards  have  their  own 
reached  a  ridicu-  a  fair  amount  of  stock  would  be  sold  in  Ottawa,  and  became  publisher  and  important  and  who 

TAXATION"  .  lous  level.  The  in  order  to  attract  more  offerings  :  owner  of  the  Ottawa  Journal.  Over  *®  national  capital. 


With  Otta'vVa  taking  so  many  leads  from  M  a-'^hing-  main  reason  for  around  the  prevailing  levels.  There  t  the  years  he  retained  a  close  con- I  One  night,  at  the  Department  of 


of  profit.*.  tr,  make  a 

This  same  newspaper,  however,  has  been  carrying  overlooked, 
on  something  in  the  nature  of  a  feud  with  the  news¬ 
print  industry  on  the  que.stion  of  the  price  policy  Xn  its  fir, 
of  the  latter  in  -which  connection  it  could  hardlv  mit  VinUria 


to  make  a  reduction  in  the  income  tax  will  not  be  LE\  LL 


ignoring  certain  factors  entering  into  the  question  ton.  it  i.s  to  be  hoped  that  President  Truman's  proposal  RIDICULOrs  taking  such  a  were  also  special  developments  that  '  nection  with  Montreal  and  could  al-  i  Justice,  the  attorney  general,  whose 

of  profit.*.  to  make  a  reduction  in  the  income  tax  will  not  be  LEVEL  view  is  that  the  permitted  of  large  accumulation  ways  be  counted  on  to  make  an  ap-  ;  duties,  as  you  know,  include  the 

This  sarrp  ne-vsnanpr  hnwpvpr  hppn  rarrvincr  .1,1  country  is  far  too  Without  much  price  change.  A  very  pearance  when  the  members  of  the  ;  ■‘’upervision  of  the  F’.B.I.,  returned  to 

'  ^  '  ,  '  "  ^  overlooked.  .small  to  stand  the  rate  of  taxation  considerable  proportion  of  the  capi-  I  Ross  family  had  to  line  up  to  meet  ;  ‘''s  office.  A  building  guard  stopped 

on  sometiiing  in  the  nature  of  a  feud  with  the  news-  ^  y  y  that  ha.s  now  been  establi.shed  by  tal  of  both  companies  was  held  by  the  members  of  the  Hodgson  family  !  ^nd  demanded  to  see  his  identi- 

print  industry  on  the  que.stion  of  the  price  policy  in  its  first  advertisement  following  the  long-drawn-  Federal,  Provincial  and  Municipal  old  Toronto  estates  that  were  in  at  golf  in  the  summer,  and  curling  fication  card,  which  security  reason.s 
of  the  latter  in  -which  connection  it  could  hardlv  out  hol-dav  season  a  Montreal  department  store  governments.  Every  little  while  proce.ss  of  liquidation  in  order  to  '  in  the  winter.  Mr.  Lighthall  alway.s  ,  required. 

denv  the  miolication  that  it  has  an  avp  to  trrinH  J  ’  . ..v  ’  tn  cprimic  information  is  relea.sed  that  provide  for  inheritance  taxes  and  ,  gave  a  great  deal  of  time  to  public;  "But  I  am  the  attorney  general,” 

^  .  announced.  Now  \ou  ran  settle  down  to  j  .  .  among  beneficiaries.  This  :  affairs  and  served  as  mayor  of  West- j  the  visitor  expostulated, 

and  had,  sometime  previous  to  its  editorial  criticism  skiing".  What,  no  time  at  all  for  relaxation?  ,  tion  have  gone  and  how  of  neces-  situation  has,  it  i.s  said,  allowed  the  ;  mount  at  the  turn  of  the  century:  “Sorry,”  said  the  guard  “but  I 

of  Mr.  Coldwell,  jiublished  in  the  news  columns  an  .  sity  the  taxes  must  make  it  diffi-  groups  to  acquire  very  much  larger  j  when  plans  were  being  worked  out  !  wouldn’t  let  you  in  wdthou't  a  card 

article  dated  from  New  York  in  which  Canadian  For  the  ultimate  in  pipe-dreams  commend  us  to  '  “  oot  impossible,  for  the  aver-  I  blocks  of  stocks  without  any  ad-  ;  to  make  it  the  garden  city  of  the  ^  jf  you  were  j.  Edgar  Hoover  him- 

. . ...  u  .  -,1.  a-  ■  ...  age  wage  earner  to  put  any  savings  vance  in  price  levels  that  would  Island.  self” _ Wall  ssfreot  Tnii.naii 

p  .1  ■  Pie  charged  with  following  the  Ottawa  corroepondent  who,  in  serious  vein,  -sug-  proverbial  rainy  day.  likely  be  possible  under  anything!  -  ,  ^ _ 

a  price  ))oIicy  of  "making  all  that  the  traffic  would  |  g-ests  that  the  government  may  resort  to  increased  Take  for  instance  the  statement  sub-  '  like  normal  conditions.  For  some  x^  jg  ^ot  easy  to  believe  that  some  1  Dos-p-pfl  T  ip 

hear.”  The  article  went  on  to  show  ho-w  the  new.sprint  taxe.s  and  forced  savings  as  a  check  to  inflation.  Con-  mitted  by  Mol.son.s  Brewery  in  con-  ,  years  the.se  big  oil  stocks  have  given  -  ‘  , ,  Panadian  industrial  con  >0  ^ 

companies  were  makint-  pxcpssivp  nrnfiti!  and  fniicwpd  i,,,.  infiati,in  i<i  lanraiv  in  fnnd  nection  with  the  taxation  on  beer,  a  rather  poor  account  of  themselves  ;  I  Some  years  ago  Governor  Gif- 

compames  were  makm„  exce.s.s.vp  profits  and  followed  sidenng  that  current  inflation  is  largely  in  ‘ood- ,  in  the  stock  markets.  All  the  time  1  eerns  have  been  j  ford  Pinchot  of  Penn.sylvania  sent 

me  coia.vell  line  of  picking  out  a  few  examples.  stuffs  and  that  the  average  wage  and  salary  earner  j,  usually  made  in  twenty  five  gal- '  earnings  have  been  ploughed  back  MASSEY  HARRIS  in  business  for,  h'S  black  retriever  to  the  Eastern 

It  i.s  true  that  the  charges  against  the  newsprint  i.s  finding  it  increasingly  difficult  to  balance  bis  ion  barrels.  Thi.s  barrel  i.s  sold  for  |  into  the  undertakings.  Imperial  Oil  ;  TURNS  CENTURY  over  a  hundred  State  Penitentiary  in  Philadel- 

companies  were  not  made  editorially  but  w-ere  carried  household  budget  thi.s  smacks  of  cutting  of  the  head  $21.25.  Of  this  amount  over  70  ,  is  said  to  be  by  far  the  large.st  own-  MARK  year.*.  In  such  “'’e  with  the  inmate.s. 

in  the  form  of  a  Vpic  Vorir  dicoatov,  tho  raora„,.  f  V  ’  1 _ per  cent  goes  in  the  form  of  taxe.s  I  er  in  the  new  Leduc  oil  fields  at  the  ;  a  category  i.s  the  ,  My  idea  was  that  it  would  be 

,,,.  i.  1,  ■  1  ,  If  *  ^  P  P  as  a  cure  for  headache.  <  Governments,  the  exact  amount  ,  foot  of  the  Rockies  in  Alberta,  but  j  Massey  Harris  Company,  of  Toronto.  ^  “ne  thing  for  the  prisoners  to 

nere ’t  laid  it.self  f*pen  to  the  eharge  of  inconsistency,  AP  ¥  ¥  being  $14.93.  This  leave.*  only  $6.32  the  Company  ha.s  always  been  !  long  known  as  among  the  large.st  :  h'lve  a  dog  to  p’ay  with,”  said 

however,  w-as  in  ii.s  failure  to  defend  the  newsprint  Americans  are  being  told  that  along  about  1970  for  the  Company,  and  out  of  thi.s  modest  in  any  statements  made  of  manufacturers  of  farming  imple-  !  ‘he  governor,  "and  I  W’as  right, 

companie.s  against  charges  made  in  its  own  column.s  w'hen  they  pop  a  bottle  of  California  champagne  a"i«unt  it  ha.s  to  pay  all  cost.s  of  new  discoveries.  In  the  meantime  '  ments  on  the  continent.  The  enor- ;  The  dog  became  a  great  favor- 
ns  it  i«  sn  TAMdir  tfi  d„  frsT  o..  „  ,..v.  1  .u  f  f  f  1  fu  f  .u  >  •  II  brewlog,  delivery,  .selling  and  ad- '  Amerada  Oil  Company,  an  American  mous  plants  of  the  Company  are  'te  of  the  convicts. 

'  ■  ustrj  a.s  a  whole  they  may  expect  to  find  that  the  cork  is  marked.  .  ,j,inistrative  co.sts,  and  provide  a  concern  which,  i.s  said  to  have  a  !  located  in  the  west  end  of  the  Queen  !  "The  .story  has  an  intere.-ting 

under  fire  from  the  socialist  element.  "Grown  in  America”.  That  will  mark  a  thirty-year  '  profit  for  the  shareholder,*  who  liave  much  smaller  interest  in  the  Leduc  City,  close  to  the  attractive  exhibi-  c  9  c Some  newspaperman, 

The  new-.sprint  industry  i.s  in  the  unfortunate  posi-  evolution  in  the  U.S.  cork  industry  -  -  cork  oak  trees  their  capital  in  the  undertaking.  In  field.s  than  Imperial,  has  scored  an  ,  tion  grounds.  A  half  century  ago  drawing  strictly  and  solely  on  nis 

tion  that  the  outbreak  of  war  found  it  operating  on  are  being  grown  in  22  states.  5\’ell,  let’s  hope  that  addition  the  Company  ha.s  also  ha.s  advance  of  over  forty  points  from  they  seemed  out  in  the  country.  To- j  imagination,  wrote  a  story  to  the 

o  nrir-o  lovoi  for-  Koi^i.r  tvao  i  f  v.-  i_  ai.  f,  u  ,  a  f  1  to  pay  all  the  expense  of  collecting  around  $60  a  share  to  well  above  ,  day  they  are  only  a  few  minutes  effect  that  the  dog  had  been  con- 

a  price  level  far  below  the  average  and  one  at  which,  there  will  be  plenty  of  champagne  as  well  as  corks  the  taxe.s  for  the  Governments.  All  $100  a  share,  and  Wall  Street  has  ;  away  from  the  centre  of  the  city.;  demned  to  pri.son  because  he  had 
even  with  niill.s  operating  at  rlo.se  to  capacity,  margin  when  that  date  rolls  around,  and  that  everybody  will  the.se  taxe.s  have,  of  course,  to  be  storie.s  that  it  could  go  to  a.s  high  a.s  For  some  years  past  the  Company  killed  a  cat.  That  wretched  tale 

of  profit  was  extremely  narrow.  Further,  the  industry  be  able  to  buy  them  Still  we  have  an  idea  that  paid  by  the  consumer  or  customer,  $400  a  .share.  And  all  the  time  Im-  j  ha.s  been  carrying  out  plans  to  mod-  went,  literally,  all  over  the  world. 

had  come  through  a‘  long  period  during  wh'ch  it  there  will  bc  more  than  corks  a-poppin’  in  the  domestic  i  h;''"  to  provide' for  his  perial  Oil,  notwithstanding  a  turn- ,  erniz^^^^^^^ 

.  J  s  4.  4.  r  •*  1-1  t-  ill  ;  heavy  income  tax.  over  of  several  thousand  shares  a  of  lowering  costs  and  improving  or  the  globe,  denouncing  my  in- 

nad  been  at  tne  mercy  of  its  publisher  customers  economic  situation  long  before  that  time.  |  _  ;  has  been  allowed  to  remain  I  production  methods.  This  policy  is  |  human  cruelty  in  ‘condemning  the 

and  was  forced  to  accept  contracts  for  tonnage  at  I  The  j^cal  Street  ha.s  come  to  the  between  $15  and  $16  a  share.  !  already  showing  results  and  in  its  poor  beast  to  imprisonment  mere- 

net  prices  which  had  no  relation  to  the  standard  Little  or  nothing  ha.s  been  heard  of  late  about  !  conclusion  that  for  some  time  there  1  -  j  one  hundredth  year  the  total  sales  ly  because  he  had  followed  his 

nriee  and  which  with  mills  Anpratintr  m.-o,,  kpIp,.,  f.,,n,a,_  ..0,1  has  been  accu-  j  Montreal  has  been  paying  tribute  j  of  implements  and  parts  reached  an  I  instinct’  Denials  were  u.sele.ss 

price  and  which,  with  mills  operating  away  below  Mo.scow  s  expenditures  to  further  red  Propaganda  mulation  on  a  to  two  of  its  .sons  who  have  recently  all  time  high  exceeding  those  of  the  The  letters,  mostly  from  worne.n 

capacity,  failed  in  some  cases  to  cover  production  in  this  country  and  the  United  States.  Explanation  q|,- very  large  scale  reached  the  90  ,  previous  year  by  twenty  five  per- I  kept  coming  through  the  rest  ol 

t’ost  apart  altogether  from  depreciation  or  bond  in-  |  appears  quite  simple.  'V\'hy  should  Russia  spend  more  Af’(’UMI’L.\TION’  of  the  leading  TWO  MONTREAL  year  mark.  One  cent  and  being  almost  four  times  my  term.  I  have  never  seen  8 

terest.  During  that  period,  every  newsprint  company  money  to  undermine  American  democratic  economy  j  DE  OIL  STOUK.S  Canadian  oil  MEN  REACH  THE  i.s  W.  D.  Light-  [  tho.se  reported  for  1939,  less  than  ten  1  better  illustration  of  the  impos- 

which  had  fixed  obligations  was  forced  into  bank- !  when  the  people  themselves  are  doing  more  to  destroy  L  .  ,  ^  mollnt  “^o'^weH  >  i  ,.“P  f  >1* 

.  ^  *^1  Imporial  Oil  and  International  Pete,  j  mount,  so  well  pany  has  established  and  maintained  — harmless  as  this  he  was  intend- 

ruptcy.  I  it  than  any  highly-paid  foreign  agents  could  hope  to  .  jjack  of  it  all  have  been  the  im-  known  for  his  keen  interest  in  j  a  high  reputation  for  its  implements,  ed  to  be!” — The  Reader’s  Digest. 

During  the  war  years,  with  jirice  controls  and  achieve  —  and  for  free?  Having  helped  stir  up  the  i  portant  oil  discoveries  in  Western  everything  that  helped  to  make  and  in  western  Canada,  where  there  - - - 

.allocation  of  tonnage,  the  companies,  despite  a  ma-  fire  of  inflation  and  .social  unrest  why  should  these  !  Canada.  During  the  long  period  M  o  n  t  r  e  a  I  a  more  interesting  is  such  a  large  market  for  them,  rti.  l•lnllll(■l:ll  lime*  19  imhiisiird  .n  kxi 

.  ,  . _ „f  V,,, ■  .  J-  •  .  ..  J  t  *  1  *i._  ui™  „  !  of  accumulation,  said  to  be  for  in- j  city.  The  other  is  P.  D.  Ross,  of  the  scores  of  farmers  attribute  their  Noire  iiume  si  \Ve»t.  Mmitreui.  hv  riie 

teriallj  mcreas.ng  \oIume  of  business,  were  hanJl>  foreign  incendiaries  stand  around  to  take  the  ^^^me  1  trusts  and  oil  syndicates,  well  known  Ross  family,  who  have  success  to  the  use  of  Massey  Harris  u^*"'*^*  l*ubiUhin« 


able  to  begin  mending  their  financial  and  physical  j  for  the  ensuing  damage? 


the  stocks  were  never  allowed  to ;  been  so  active  in  the  field  of  ac- 1  products. 


Company.  Limited,  MontreaL  Secretari. 
A.  B.  Thomas. 
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Robert  Mitchell  Co. 

I  have  Home  nhares  of  Robert  Mlt- 
rhell  Co.  which  I  bought  Home  time 
ago  at  $28.  I  notic/e  by  the  last  innue 
of  the  Timen  that  thin  in  worth  about 
$16  now.  tVhat  in  the  equity  back 
of  this  stock  and  what  do  you  think 
of  it,  either  as  an  investment  or  a 
specuiation  ?  What  are  the  prospects 
of  this  company? — B.  M.  —  Nova 
Scotia. 

Robert  Mitchell  stock  has  firmed 
up  quite  a  bit  during  past  week  and 
at  current  market  {Friday,  January 
2nd)  was  selling  at  18.  Reason  for 
strength  in  issue  was  news  that  com¬ 
pany’s  appeal  to  the  Board  of  Ref¬ 
erees  under  Excess  Profits  Tax  Act 
had  been  allowed.  Return  to  surplus 
of  company  of  amounts  claimed  will 
fortify  materially  working  capital 
position  of  company  which,  at  end  of 
1946,  was  shown  on  balance  sheet 
at  only  $.544,811  as  compared  with 
$764,972  at  end  of  1945  and  $1,164,- 
056  at  end  of  1944. 

Decline  in  working  capital  last 
year  was  accounted  for  in  large  part 
by  expenditures  incurred  In  estab¬ 
lishment  of  productive  facilities  for 
new  lines  which  should  add  to  future 
sales  and  earnings  of  company.  Dur¬ 
ing  1946  company  reached  an  agree¬ 
ment  for  manufacture  in  Canada  of 
widely-known  “Ekco”  line  of  kitchen 
tools  and  appliances  but,  due  to  dif¬ 
ficulty  in  equipping  plant,  large- 
scale  production  of  these  new  lines 
has  been  developed. 

As  a  result  of  extended  reconver¬ 
sion  difficulties,  profits  of  company 
for  year  1946  were  disappointing, 
net  earnings  from  operations  being 
reported  at  equivalent  of  49  cents  a 


INQUIRIES  from  subteribert 
In  rtgard  to  their  invattmenls 
end  problem*  are  invited. 
Answer*  are  ba*ed  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believe*  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exerci**  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


operation  around  mid-year  in  con-  .  C.  W.  Lindsay  Preferred 
nection  with  outstanding  deben-  ,  j  some  C.  W.  IJndsay  pre- 

ferred  which  I  have  been  holding  for 
i  Conditions  in  all  countries  in  about  20  years.  .Would  you  advise 


I  saving  in  fixed  charges  equal  to' 
about  $2.20  a  share  on  preferred  i 
stock. 

Hi4i;h  Grade  Bonds 
I  am  holding  quite  a  load  of  | 
government  and  other  high  grade  ' 
bonds;  as  a  matter  of  fact,  as  I ' 
am  dependent  on  my  investments  | 
for  income,  by  far  the  larger  part 
of  them  are  in  this  class.  The 
news  of  the  past  week  has  ac¬ 
cordingly  disturbed  me  very  much 


which  Inter.  Power  subsidiaries  holding  for  a  still  further  period,  or  coming  to  voii  for  your 

operate  have  continued  favorable  might  it  seem  wiser  to  sell  at  this  advice  as  to  what  I  should  do. 


during  past  year  and,  this  fact  com-  time? — Mac. 

bined  with  savings  in  fixed  charges  improved  position  of 


and  1st  preferred  dividends,  may  be 


company;  its  last  yeai’s  results  and 


expected  to  result  in  some  further  indicated  further  improvemeni  dur- 
improvement  in  earnings  on  com-  current  year;  together  with  its 

'  early  pro.spects,  it  appears  to  us  that 
Question  of  dividend  po.ssibilitles  j  c  W.  Lindsay  preferred  is  a  hold 
on  common  stock  depends  upon  rather  than  a  sale  at  tills  time, 
what  policy  is  followed  by  directors 


Orange  Crush  Co. 

I  am  holding  100  Hhares  of  Orange 
Crush  common  stock  which  I  pur¬ 
chased  at  l9'/r*  The  last  price  1 
have  sepn  on  this  stock  was  10* j. 

What  are  the  prospects  here  and  which  might  be  cleared  up  by  is 
what  is  your  opinion  of  this  stock?  [  suance  in  lieu  tliereof  of  additional 


in  connection  with  clearing  up  of 
arrears  on  2nd  preferred.  Company 
has  authorized  220,000  shares  of 
common  stock  of  which  115,610 
shares  are  outstanding,  which  leaves 
104,390  shares  unis.sued.  Conver¬ 
sion  of  20,000  shares  of  2nd  prefer¬ 
red  on  4  for  1  basis  would  call  for 
issuance  of  an  additional  80,000 
shares  of  common  on  4  for  1  con¬ 
version  basis.  There  would  be,  of 
course,  tlie  arrears  to  think  of; 


Stock  is  currently  quoted  around 


llo  you  recommend  a  switch  into  , 
some  other  class  of  investment — 
say  lower  grade  bonds  or  mort¬ 
gages? — t'.II.R.,  Qiielu'c. 

There  is  nothing  in  the  situa-  i 
tion  arising  out  of  the  Bank  of 
Canada  action  in  withdrawing  its 
support  of  the  government  bond 
market  which,  as  far  as  can  be 


110;  has  paid  $4  a  .sliare  for  past  3  seen  at  this  distance,  need  cause 
years  as  compared  with  cuiriulative  you  any  particular  concern, 
rate  of  $6',j  a  share;  and  arrears  of  in  view  of  your  remarks  re¬ 
dividends  as  at  December  1st  last  garding  your  investment  needs,  we 
amounted  to  $70.62 ',2  a  shaie.  De-  take  it  that  income  is  your  prin- 
ducting  arrears  from  current  quota-  cipal  object;  hence  a  decline  of 
tions  leaves  an  indicated  market  2  or  3  points  in  the  market  for 


— Shipbuilder. 

Current  market  for  shares  of 
Orange  Crush  Ltd.,  of  10 -’i  com¬ 
pares  with  a  high  for  current  year 
of  23  and  high  for  1946  of  26.  Three  ' 
quarterly  dividends  of  15  cents  a  j 
share  were  paid  last  year  in  May, 


1st  preferred  stock,  of  which  theie 
are  40,000  shares  authorized  and  un¬ 
issued.  This,  of  course,  is  sheer  con¬ 
jecture,  as  no  official  indication  has 


your  holdings  should  not  mean 
thing  to  you.  On  the  contrary, 
in  the  final  analysis,  the  move 
should  help  the  Investor  of  your 
class  inasmuch  as  it  will  result 
in  an  increased  rate  of  yield  on 
high  grade,  as  well  as  other 


valuation  on  the  stock  of  around 
39"i  and  makes  it  appear  relatively 
cheap  in  light  of  current  position 
and  outlook. 

C.  W.  Lindsay  closes  its  fiscal 
year  at  end  of  February  and,  for  12 
months  ended  February  28th  1947, 

company  reported  gross  income  up  .  classes  of  bonds, 
sharply  from  preceding  year  at  ‘  The  bond  market  lias  acted  very 
$197,043  as  compared  with  $140,927  well  since  the  Bank  of  Canada 

been  given  as^to  iTlans^for' second  '  of  announcement,  high  grades  hav- 

preferred  stock,  but  such  an  airan- 1  ^78,752,  equal  to  $17,85  a  share  on  ing  moved  off,  on  th 
gement  would,  on  recent  earnings  ^  " 

August  and*  November  indicati-'s-  '■ocord  of  company,  leave  a  suffi- '  ^Sainst  $54,9i3,  equal  to  $12.46  a 

annual  dividend  rate  on’ is.sue  of  60  !  margin  to  permit  of  dividend  sPar®-  Company  _)n  recent  years. 


cents  a  share  which  at  prevailing  |  payments  on  common 
market,  gives  a  yield  of  about  5.6  j  In  the  meantime,  however,  current 
per  cent  at  market  but  only  a  little  i  market  of  around  50  for  common 

over  3  per  cent  at  your  purchase  !  appears  to  be  an  adequate  level  for 

price.  issue  and  although  we  would  hesi- 

Meagre  return  on  stork  is  ac-  recommend  a  sale  -  -  in  view 

share  on  capital  stock.  Even  after  j  counted  for  by  wide  spread  between  .  of  fact  that  shares  cost  you  nothing 
addition  of  non-recurring  income  of  established  dividend  rate  on  stock  originally  and  of  the  difficulty  in 
$28,999,  repre.=enting  profit  on  sale  I  and  earnings  of  company  thereon 

of  securities,  net  for  year  was  equal  |  for  past  fiscal  year.  Net  earnings  of  ooubt  the  advisability  of  adding  to 
to  only  90  cents  a  share  as  com-  |  Orange  Crush  for  12  months  ended  your  holdings  at  this  time, 

pared  with  1945  earnings  of  $1.16  I  October  30th  1946,  amounted  to 

(retained)  and  $1.94  including  re- j  $2.58,826,  about  5'i  times  greater 
fundable  e.  p.  tax.  j  than  preceding  year’s  net  of  $47,332 

Volume  of  bu.sine.ss  during  year  ,  and  equal  to  $1.03*2  a  .'hare 


has  broadened  its  field  of  operations 
through  entry  into  retail  furniture 
field  and  departure  hos  worked  out 
favorably. 

Fiscal  year  now  drawing  to  a  close 
should,  according  to  all  indications, 
be  a  considerably  better  one  than 
the  1946  -  47  period.  Favorable 
factors  have  been  continued  high 
level  of  purchasing  power;  consid- 


011  ly 
from 
tions 
well 
been 


the  average 
between  2*2  and  3  points 
last  week's  closing  quota- 
and  still  being  quoted  at  , 
above  parity.  There  have  i 
no  evidences  of  direct  .sell-  ■ 


ing  and,  if  such  were  to  de¬ 
velop  an  unlikely  eventuality  — 
it  seems  leasonable  to  a.ssume 
that  the  government  bank  would 
step  in  again. 

Insofar  as  the  question  of  a 
.switch  is  concerned,  it  appears  to 
us  vou  can  dismi.ss  the  idea.  The  i 


erably  increased  supplies  of  mer-  *  decline  in  the  high  grade  market 
chandise;  and  removal  of  war-time  was  reflected  in  the  action  of  j 
credit  restrictions  and  price  con-  other  classes  of  investment-type 
trols.  In  addition,  company  last  bonds  and,  of  course,  there  would 


again 

MAfTE  SURE 


Yesterday's  plans  for  to-morrow  may 
be  out  of  date  to-day. 

Changes  in  family  and  business, 
altered  resources  and  income,  higher 
taxes  and  succession  duties,  new 
laws  and  regulations — all  may  affect 
the  best  laid  plans. 

Your  Will  is  your  plan  for  the 
future  security  of  those  you  wish  to 
protect.  You  owe  it  to  your  family  to 
check  your  Will  periodically  in  the 
light  of  changed  conditions  and  when 
necessary  amend  it  to  better  guard 
their  interests  and  avoid  needless  loss; 


THE 


coitroiiATi 

sicumir 


Review  your  Will  once  a  yean 
Talk  it  over  with  ui. 

ROYAL  TRUST 

COMPANY 


PERSONAL 
$  i  R  VICI 


Offices  across  Canada  front 
Coast  to  Coast 


....  _  rccominciKlation  of  my  broker,  Jn- 

just  ended  is  understood  to  have  |  2,50,000  shares  of  common  stock  out-  ^  ternational  Power  Securities  Corp'n 

been  ni.aterially  in  exce.ss  of  that  for  |  standing  at  end  of  the  year.  Com-  ;  6*2  per  cent  bonds  due  19.55,  at  .STO. 

1946  and  profits  are  expected  to  be  1  pany  has  expanded  its  operations  Can  you  tell  me  what  the  last  quota- 
on  an  improved  scale.  ^  |  considerably  during  past  year  and  tion  was  on  these  bonds?  My  broker 

Company,  which  had  paid  divi-  ;  is  still  expanding  and,  with  sugar  i  does  not  appear  to  know.  TVhat  is 
dend.s  at  rate  of  $2  a  share  annually  i  supplies  on  an  increased  scale  and  I  your  personal  opinion  of  these  bonds 
for  4  years  from  1942  to  1945,  paid  ^  likely  to  increase  still  further,  an-  '  an«t  can  you  tell  me  anything  of 
$1  a  share  in  1946  and  nothing  last  other  increase  in  earnings  for  cur-  the  equity  hack  of  them’)  I  have 

year.  Omission  of  dividend,  of  |  rent  year  may  be  looked  for.  S7,00ll  in  this  issue  and  I  might  add 

course,  has  been  main  reason  for  the  ,  Since  beginning  of  1945-46  fiscal  that  I  am  getting  worried.  What 


Intern’l  Power  Securities  6J.^’s 

In  July  1945,  I  piircha^scd^  on  the  yjai-ch  refunded  $300,000  of  6  per  j  be  no  question  of  an  investor  of 
I  1  •_  ijQnjjg  from  proceeds  of  a  new  ■  your  class  switching  into  specu- 

2''?4  per  cent  serial  issue,  effecting  a  lative  bonds  or  stock. 


Federal  Cabinet  a  House  Divided 


Semantic  Blackmail 


(Continued  from  page  1) 
lethal  wallops  the  British  So¬ 
cialist  plenipotentiaries  here 
handed  out  recentlv,  and  it  is 


.  X  4  1  -  -  —  n . . —  determined  not  to  get  caught 

nepreciaiion  in  market  for  stock  there  have  been  wide  changes  I  arc  the  prospects  for  this  issue  for  a  ,  that  way  again.  First  it  has 


from  your  original  purchase  price  |  ^apit^l  structure  of  company.  !  further  hold ’f— S.B.M. 
ff",,'.  m  1  ^  Preferred  .stock  of  company,  which  I  No  market  quotations  on’ the  In- 

shares  are  a  ^een  largely  converted,  was  re-  ternational  Power  Securitie.s  bonds' 
,  1.  Plan  a  sale.  In  October  30th.  1946.  are  available  in  Canada  so  far  as  we 

i-f  'll”"  -v,"  1  A.  total  of  163,452 ff.  shares  of  com-  |  can  ascertain  but  current  market  in 

ditions  which  -  in  light  of  probably  stock  were  .sold  during  year  1  New  York  for  the  612’s  of  19.55  is 

lamtenance  of  demand  for  most  of  ,  ^  further  35,719'.-.  shares  ex- .  26-30  (with  cash  distribution  now 

( ompany  s  lines  and  indicated  "d-  made)  and  22-25''8  ex-distri- 

vantages  from  Ekco  arrangement  |  conversion  terms  on  latter.  In  bution.  1 

wjth  pi oduction  facilities  fully  avail- I  yga,.  a,n  additional  I  International  Power  Securities  is 

appear  likely  to  per.sist  for  ,  .,0  000  common  shares  were  .sold  ^"t®* Securities  is 

with  shareholders 


able 

.some  time  to  come,  another  for  re-  ! 


..  holding  company,  portfolio  of 
iven  “rights  |  vvhich  comprises  securities  of  a 

stock  has  been  brightened  by  recent  I  ^  ^  ^  PfP't'’'  I  group  of  power  companies  in  Italy. 

r ,  outstanding,  accordingly,  now  con-  interest  on  bonds  has  been  in  de¬ 
sists  of  300,000  shares  of  common  igun  .^jnee  fall  of  1940  -  -  entrv  of 
stock. 

Orange  Crush  now  owns  outright 
the  Chas.  Gurd  business  of  Montreal 
and  produces  and  markets  the  vari¬ 
ous  beverages  developed  by  that 
company.  It  also  produces  “Kik'’ 
and  bottles  and  di.stributes  in  Can- 


sumption  of  dividend  payments  on  .  thereon 
stock  has  been  brightened  by  recent  ' 

•lecision  in  connection  with  excess 
nrofits  tax. 

INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Orinkwater 
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Italy  into  the  war  being,  of  course, 
the  reason  therefor.  When  your 
I  broker  recommended  the  bond  to  you 
!  in  July  1940,  he  doubtless  did  so  in 
I  perfectly  good  faith.  At  that  time 
j  war  in  Europe  was  over  and  infor- 
I  mation  was  that  properties  of  vari- 
I  ada  Hires  Root  Beer.  An  American  |  companies  in  which  I.P.S.  had 
subsidiary,  which  has  operated  over  ^  gj^  interest  had  not  been  seriously 
a  long  period  of  years,  has  develop-  '  affected  iik  a  physical  sense.  With- 
ed  extensive  markets  in  the  U.S.  and  fore-knowledge  regarding  the 

10.81  I  Central  and  South  America  and  di-  political  chaos  which  gripped  Italy 

:  rectors,  in  last  annual  report  of  following  the  end  of  the  u’ar  and 

1  Canadian  company  ^  expressed  the  which,  unfortunately,  has  shown  no  ’ 
I  opinion  that,  with  increasing  .'up-  signs  of  being  cleared  up,  it  was 

[  plies  of  sugar,  future  earnings  from  niore  or  less  natural  to  assume,  in 

this  source  should  expand  substan-  obscure  of  any  serious  impair- 
I  tially.  ment  in  the  physical  assets  of  con- 

In  view  of  indicated  early  pros-  stituent  companies,  that  resumption  i 
pects  for  company  and  relatively  ^f  pond  interest  pavments  might  not 
low  current  market  value  of  shares,  verv  Ion”-  delaved 
they  appear  to  us  to  be  a  better  i  August"  of  last  vear,  U.S,  court' 

i  ordered  a  payment  ('in  cash)  of  $50 
per  $1000  principal  amount  on  all 
three  series  of  bonds  of  I.P.S.  out- 
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I  standing.  Notice  was  given  early  in 
j  December  that  this  pa.vment  would 
I  be  available  on  and  after  December  | 
'  loth.  Holders  of  bonds  should  send 
them  to  the  Manufacturers  Trust  j 
I  Co.,  15,  Beaver  St.,  New  York.  We  ' 
'  would  suggest,  in  your  case  that  you 
communicate  with  the  trust  coni- 


cularly  in  light  of  general  business 
outlook  which  i.®,  seemingly  for  a 
continuation  of  active  business  con- 
dition.s  and  high  prices  for  some 

little  time  to  come. 

International  Power  Coni. 

For  a  long  time,  I  have  been  hoUi- 
ing  International  Power  Co.  I.td. 

common  stock  wliich  1  rcoMied  as  a 
bonus  long  ago.  1  am  wond<>ring  if  pany  on  the  matter  of  tlie  proper 
this  would  be,  the  logieal  time  to  procedure  to  follow  in  order  to 
sell  same,  or  should  1  continue  hidd-  i  obtain  this  payment, 
ing  it?  1  believe  the  priee  is  about  '  i„  ligpt  of  conditions  in  Italy  and 
.52  at  the  present  time.  I  feel  that  obscure  outlook  for  any  early  im- 

this  is  definitely  a  good  eoniinon  |  provement  of  anv  rate,  prospects  for 

stock.  What  are  the  prospeets  of  a  initernational  I’ower  Securities  hard-  ' 
dividend  forthcoming  on  this  stock  ,  jy  appear  to  be  very  promising  and  ! 
within  the  next  year  or  so?  Might  j  likelihood  of  the  boiid.s  coming  hack 
it  *>1111.  a4  present  levcds,  he  a  good  j  to  anywhere  close  to  your  purcha.se 
buy? — M.C.L.  I  price  on  the  market  witliin  the  re¬ 
current  market  for  International  I  latively  near  future  is  vague.  It 

Power  common  is  49-49*o,  recent  i  might  be  worth  while  holding  on  for! 
decline  being  in  keeping  with  gen-  I  a  little  longer  to  see  what  effects 

eral  market  trend  during  past  week!  <>f  any)  the  operation  of  the 

I  Marshall  plan  might  have  on  polit- 


to  sweeten  itself  with  the 
farmers.  Hon.  James  Gardiner 
has  done  a  magnificent  but  un¬ 
appreciated  job.  So  once  more. 
Jimmies  got  to  go  out  and  sell 
himself.  Then  he's  got  to  sell 
the  government.  The  next 
thing  is  to  decide  if  the  Cana¬ 
dian  farmer  is  hitching  his 
wagon  to  the  Attlee  star,  or 
whether  he  will  couple  up  with 
Uncle  Sam,  or  both,  or  nei¬ 
ther.  We  may  have  as  a 
preferential  policy,  an  economy 
designed  to  feed  Britain.  Or 
we  may  then  have  as  a  spare 
tire,  or  second  best  policy,  one 
where  we  can  make  a  quick 
change  from  the  rim  of  British 
economy  to  American  economy. 

I  am  not  sure  that  anybody 
is  sure  yet  about  anything. 
But  these  days,  Hon.  Jimmie, 
as  usual  doing  a  solo  act,  is 
trying  to  sell  the  cabinet.  The 
tough  part  a'nout  the  Mighty 
Atom’s  task  is  that  it  is  us¬ 
ually  not  appreciated,  either  in¬ 
side  the  cabinet  or  out.  Yet 
if  they  would  listen  more  to 
Gardiner,  at  least  on  the  agri¬ 
cultural  front,  they  would  be 
better  off.  ( Listen  to  him  on 
all  but  oleo:  there  I  think 
they  should  pay  heed  to  Sen¬ 
ator  William  Daum  Euler,  who 
really  is  doing  the  public  a 
service  by  urging  its  use.) 

But  we  have  to  come  out 
somewhere,  as  we  walk  warily 
through  this  agricultural  maze, 
and  the  gov'ernment  will  have 
to  present  something  concrete 
to  parliament  when  January  26 
comes. 

>(■  *  ¥■ 

B — The  government  has  not 
done  such  a  hot  job  in  selling 
austerity.  There  is  some  talk 
of  course,  of  recantation,  and 
of  cutting  off  some  items.  But 
in  the  main,  austerity,  either 
the  Abbott  v  a  r  i  e  t  y,  or  some 
other,  is  likely  to  be  with  us 
for  some  time  vet. 


I 

have 

been  writing  about  it 

for 

Some 

moiitlis 

now,  and  I 

think  vou 

could 

go  back  in 

the 

files 

and  see 

that  when 

we 

were  sweltering 

in  the  nine- 

ties, 

I  wa 

s  saying 

it  was  com- 

or  so. 

!  Position  of  this  stock  has  been  ini-  !  ical  and  economic  conditions  in  Italy 
.">.88  j  proved  very  materially  during  past  | 
fg]  year  of  18  months,  two  separate  re-  | 

I  financing  j)  1  a  n  s  involving  first  j 
ri.'.ii  I  prcl'eireil  stock  of  company  liaving 
L’-jJl'i  reduced  dividend  requirenients  on  i 
^1(1  !  that  issue  from  $56(),(»()0  to  $100,000  ! 
t  ri.-i  I  a  year,  a  saving  equivalent  to  nearly  I 
$4  a  share  on  outstanding  coinnion  I 
stock.  Prior  to  that  refunding  oper- 
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HANKS 

P  F'i»'  N  illolialu  '■'0 
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Inr  h '  tra  1  o.i 
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I  •  — In  P.S.  Funds. 
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Miiiiiij*  Share  Dileiiiiiia 
I  As  a  shiirehohlcr  <>f  (’oiistiliilalcd 
,  f’ciilral  ('udilluc,  Aiiniaqiie  ami  Siil- 
I  livuii 'e^iiisiiliilalcil,  w  ould  like  .voiir  | 
:  opiiiioii  as  to  their  eiirreiit  possiliili- 
lies.  ..Shares  were  purchased  'last 
I  spring,  and  to  date  show  a  eoiisid- 
j  erable  loss  at  prevailing  market 


funded  debt  had  reduced  fixed 
charges  substantially  and  permitted  ! 
clearing  up  of  dividend  arrears  on 
preferred  stock. 

Outstanding  first  preferred  stock 
row  comprises  80,000  shares  of  $25 
par  value  carrying  a  cumulative  an-  ' 
nual  dividend  rate  of  $1.25  a  shai 


Briefly,  here  is  the  scoie  to  date, 
according  to  the  best  information 
Available:  Ahmaque  is  strictly  a 
prospect  with  some  interesting  spec¬ 
ulative  possiitilities. 

('ons.  Central  Cadillac  has  a  fair 
production  record,  value  of  golil  out- 


Betweeii  1st  preferred  and  common  put  being  $2  million  or  more  up  to 
share.s  tliere  is  outstanding  an  is.sue  1913,  when  war  condition.s  loivcd 
of  20,000  shares  of  $100  par  value  company  to  slmt  down  operations. 
6  p.c.  cumulative  2nd  preferred  slock  '  Aetivity  was  resumed  in  1915,  and 
on  wliii’h  no  dividends  have  been  mill  operations  in  1917.  For  the 
paid  since  inception  of  company  and  portion  ol  the  pa.-l  year  in  wliii  h 
arrears  on  which,  at  end  of  last  vear,  <iutpnt  was  achieved,  daily  average 
totalled  $2,420,000,  equal  to  $121  a  was  about  300  tons  daily.  This 


share.  This  .stock  is  convertible  into 
common  on  basis  of  4  common  for 
each  1  shaie,  of  2nd  preferred.  No 
dividend  has  ever  been  paid  on  com¬ 
mon. 

For  year  1946,  International 


mine's  production  costs  are  high,  but 
it  is  not  believed  that  latest  govern¬ 
ment  measure  will  aid  e:irnings  very 
much. 

Best  of  your  liolding.s,  apiicars  to 
be  Sullivan  Consolidated.  However,  j 


(.12 

I  •■( 


Power,  a  holding  company  control-  j  due  to  the  scope  of  tills  company's 
ling  operating  public  utilities  in  operation.s,  costs  are  not  believed  to 


Newfoundland,  Venezuela,  r.olivia, 
l•!rltlsh  Cniana  and  Sahailor,  repoil- 
«i  I  ed  net  eainirig,-;  aiiei  ail  cliaige-.  aiiil 
'.j  I  app/c/priation?  and  dividends  on  to  3i 
;  pieici Jed  sto.k,  equal  to  i.Vi  c3  a 
*■  ]  siiare  on  2nd  picfeiied  and  $7  89  a 
■  share  ofi  eoiiiiiiiin.  Tiiese  eaiiii/igs 
were  after  dividends  of  .$2.S6,8i)i*  oii 


he  far  enough  above  the  $IS-au- 
ounce  ti“iue  till'  coliipaiiN  to  ileii\e 
imii  li  added  lielietll  111, ill  gold  I.Oliill. 

lit  View  Ilf  the  \iitiial  staletiiaie 
'iviiKn  iia^  .iiaJa>  ieji3Lij.r\i  liiinin^ 
rjiail.'et  tol  soiiie  liiiic  past  il  Scciii.- 
likely  ^ViiU  iVullId  slaiiit  to  lu'e  UiuJe 
lliau  vou  udilhl  gain  hv  selling  or 


177  I  1st  preferred  stock,  a  figure  which  switching  now.  Yoiir  best  proce- 


show  some  reduction  in  the  1917 
.accounts,  as  al.so  will  fixed  charges 
i  33  a  toiK-'pquence  of  a  I’efunding 


(hire,  as  \vc  see  it.  would  he  to  hold 
yonr  prc.scnt  cquilic.s  for  a  stronger 
market. 


ing.  I  belie\e  also  that  other 
newspapermen  were  suggesting 
the  same  thing.  Yet  when  the 
time  came,  eillier  people  did 

not  read  what  we  had  said,  or 
had  forgotten.  Maybe  there  is 
a  moral  in  thi.s,  but  the  fact  is 
lliat  the  government  took  too 

miieli  for  granted,  much  too 
much.  Tiie  ri'.snh  is  that,  even 
yet,  people  are  bewildered  a- 
bout  it  all.  Now  it  does  not 

matter  who  is  to  blame,  but 
the  fact  rem.'iins  if  it  is  not 
explained  right  down  to  tlie 
humblest  worker,  the  adminis¬ 
tration  is  faced  with  political 
shoals  ahead. 

sf-  V-  ^ 

C  I  would  say  that  tlie  gov¬ 
ernment  still  faces  the  great 
task  of  re-tooling  for  this  new 
austerity  era.  U’e  have  been 
monkeying  uilli  tlie  tariff  one 
way  or  ruiother.  for  a  long 
time.  Now  tlie  government 

has  got  to  g.)  over  iinliistry 
with  a  fine  tooth  conih,  and 
decide  v\’hat  it  will  lind  cheap¬ 
er  to  imjiort  then  to  make  do¬ 
mestically.  and  what  can  be 
more  easily  made  domestically, 
than  imported.  There  is  an 
enormous  inaiginal  area  where 
wp  might  switch  back  to  Can¬ 
ada  without  much  loss. 

I  quote  my  classic  case  of 
.loe's  Hand  Laundry,  on  Slater 
street,  f)tt;iwa,  opixisite  Fiiine- 
gaii'.s  ;;.iiagc,  (vhcie  lilt-  I’liina- 
oian  liicic  cites  a  l.tuiidiy 

lliC..!;  piiiilr.'l  ill  IT..S.A  'iTiei  ■ 
still  to  Joe  is  lij  eaftiiiy  ica- 
'9on  wiiy  mat  i  tie.  i;  cuiiid  iiot 
lia\e  hreii  iii.ole  111  I'ati.ida 

Cm  the  other  hand,  a  man 
was  telling  me  Unit  lie  (iiit  a 
cert.ain  hr;iss  casting  before  a 
Toronto  maniifai'fnre  .  and  ask¬ 
ed  for  a  priic  on  it.  He  ac¬ 


tually  set  a  priee  25  per  rent 
above  the  L'.  S.  price.  The 
Toronto  man  slept  on  the 
scheme,  and  he  came  back  and 
announced  that  even  if  he  met 
the  suggested  price,  which  was 
25  per  cent  over  the  Ameri¬ 
can,  he  would  not  be  able  to 
pay  his  workers  any  more  than 
32  cents  an  hour.  “And  where 
could  I  get  worker.s  for  that 
price?’’  he  asked.  Here  ob¬ 
viously  is  .something  we  cannot 
touch  in  Canada. 

Well,  you  have  the  brass  east¬ 
ing  on  one  side,  and  the  paper 
laundry  slip  on  the  other.  Hon. 
Mr.  Abbott  et  al.  will  have  to 
go  down  the  line  deciding  what 
we  can  make  here,  what  we 
cannot. 

We  shall  have  to  survey  the 
whole  manufacturing  field.  Nor 
is  it  going  to  be  enough  to 
make  just  one  kind  of  thing. 
It  will  not  he  sufficient  to  say 
you  just  sell  “vanilla"  at  the 
ice  cream  counter.  We  don't 
want  27  flavors,  as  a  certain 
organization  advertises  in  the 
States,  blit  we  might  like  half 
a  dozen  choices.  Let's  get  away 
from  “vanilla,’’  in  our  manu¬ 
facturing. 

¥  ¥  ¥ 

D  They  say  they  are  going 
to  bring  tOO.OOO  people  into 
Canada  this  year.  We  certainly 
can  use  them.  We  need  peo¬ 
ple  to  share  onr  defences,  and 
our  taxes.  We  cannot  afford 
to  be  a  half  empty  for  the 
rest  of  this  century.  You  will 
hear  considerable  opposition  to 
immigration.  but  people  we 
definitely  need.  What  is  more, 
we  have  a  moral  responsibility 
to  alleviate  Europe’s  misery, 
and  we  are  the  country  to  do 
it.  We  may  even  blossom  out 
and  have  a  special  department 
for  immigration,  instead  of  leav¬ 
ing  it.  more  than  half  dead, 
and  buried  alive,  in  the  once 
moribund  Mines  and  Resources 
Department. 

¥  43  A' 

E  The  government  must  al¬ 
ways  face  the  possibility  that 
it  will  be  manoeiivied  or  ciieh- 
red  into  an  election.  Mind  yon. 
it  could  20  into  one  of  its  own 
free  will.  But  it  must  be 
ready  for  the  worst,  so  that  if 
a  situation  developed  where 
whethei’  it  wanted  to  or  not, 
the  administration  had  to  go 
to  the  polls,  it  would  he  ready. 

This  takes  no  account  of 
formal  legislation  as  such  that 
iikelv  will  come  before  parlia¬ 
ment  this  winter.  These  items 
merelv  suggest  behind-the-scenes 
activitie.s  which  are  getting  the 
helping  get  the  government  in 
slinpe  to  meet  Uie  representa¬ 
tive  of  the  people,  come  .taiui- 
ai'v  26tli. 

¥  V  ,¥ 

How  Mimor.s  get  started, 
th.anljs  to  official  da’h'ing,  can 
well  be  illustrated  through  a 
story  that  developed  this  week. 
A  despatch  from  Montieal 
reaetied  Ottawa  to  the  effect 
that  banned  vegetab'es  would 
soon  be  permitted  entiy  into 
Canada,  temporarilv.  This  writ¬ 
er  tried  to  contact  tiie  one 
man  who  should  kimw,  lUMiieiv 
Kenneth  Taylor.  He  refused, 
"ci)U*d  not  he  distiirhed,'’  be¬ 
ing  in  confertMn'e. 

Then  the  story  grew  and  giew. 
and  by  luid-afteriiooii.  wires 
weie  arriving  from  Vancouver. 
Tlie  Ottawa  Journal  made  it 
their  eight  column  story.  Nothing 
that  Taylor  was  dohig  was  half 
as  important  as  denving  this 
stoTv.  But  ho  still  was  incom¬ 
municado.  and  a  terrified  sec¬ 
retary  Would  not  break  in  on 
the  conference. 

Final'y,  by  3. .30,  this  writer 
was  iilile  to  «(“t  an  answer. 
Hot  Ihioi’-h  'I’asloi  hill  Ihioio-li 
a  AiT.  Wils.iii,  ulio  deM-iihc.l 
llje  free  mirv  of  piesenlls' 
hanritd  Vc-riakifs  as  “r'anias- 
ilc’.  By  Jiisr  lime,  ihe  dam¬ 
age  was  done.  Had  Taylor 
pel  iiiitled  calls  to  Come  Ihiongii, 
lie  could  have  nipped  the  rtini- 
or  at  1‘2.3(>. 

Thi'ii  you  hear  gnveinmeiil 
hureaiicrats  blame  the  pres.s. 


j  (Continued  from  page  6) 

I  fessor  Harold  J.  Laski,  of  the  Ixin-  ]  “Either  we  go  forward  to  social- 
don  School  of  Economics,  is  a  ism  or  we  must  go  back  to  an  in- 
i  master  of  this  art  of  setting  down  ,  diistrial  feudalism  in  which  the 
fallacies  as  incontrovertible  truths.  '  maintenance  of  a  privileged  arislo- 
!  Writing  in  a  recent  issue  of  the  |  eracy  of  predatory  capitali.sts  in- 
'  American  quarterly,  “Foreign  Af-  volves  the  destruction  alike  of  free- 
fairs”,  he  .says:  ^  dom  and  democracy.’’ 

I  “The  market  economy,  which  is  |  Now  the  main  economic  feature 
I  the  essential  condition  of  an  oper-  of  feudalism  was  binding  the  work- 
'  ative  capitalist  society,  has  now  in  |  er  to  his  job.  And  there  is  infinitely 
terms  of  technological  possibilities  iiiore  danger  of  tliis  development 
,  reached  a  stage  where  it  has  become  ;  under  a  socialist  regimented  econ- 
;  an  impossible  hindrance  to  our  capa-  omy  than  under  a  free  market  econ- 
1  city  to  produce.’’  omy. 

j  it  must  have  required  more  than  The  he.'t  way  to  deal  with  the 
a  normal  ivory-tower  isolation  from  '  spi'cialist  in  semantic  blackmail  is 
'  the  facts  of  contemporary  life  to  ;  to  press  him  for  precise  definition 
write  this  in  the  face  of  the  fact  that  of  what  he  means  by  such  glitterin.g 
the  United  States:  which  has  stuck  and  attractive  phrases  as  “social 
more  closely  to  the  market  economy  justice,”  “economic  democracy,'’ 
I  than  most  other  countries,  has  set  '  “exploitation  of  man  by  man,’’  “pro- 
I  production  records  that  are  not  like-  j  duction  for  use.  not  profit,”  etc.  Half 
ly  to  be  equalled  anywhere  in  any  the  time  no  coherent  answer  will  he 
near  future.  Equally  unconvincing  forthcoming:  the  other  half  of  the 
i  is  another  sentence  in  Laski's  at-  time  the  answers  will  have  a  very 


tide: 

The  press  couldn't  get  the 
truth  out  of  the  government  for 
three  long  and  all  important 
horns.  By  that  time,  every 
paper  except  those  on  Pacific 
time  were  past  their  deadlines. 
An.\T^(ay,  the  story  spread,  and 
the  denial  was  buried  on  an  in¬ 
side  page. 

Thus  do  we  humble  away  our 
days  on  the  banks  of  the  Ot¬ 
tawa  . 


weak  underpinning  of  facts. 


B.\V-.\I)ELAII)H  GARAGE 

Holders  of  the  6*2  per  cent 
first  I  closed  I  mortgage  20-ycar 
sinking  fund  bonds  of  Bay-Ade- 

laide  Garage  Ltd.,  are  advised  by 
A.  .M.  Harnwcll,  secretary,  that 
Coupon  No.  19.  dated  Oct.  15. 

1936,  will  be  paid  on  and  after 
January  2,  1918.  Funds  are  also 
available  to  pay  coupons  out¬ 

standing  prior  to  Coupon  No.  19. 
Coupon  No.  18,  dated  April  1,5. 

1936,  was  paid  Feb.  15,  1917. 


he  said  and  iiulicated  that  final 

results  for  1917  should  be  close 
to  those  for  1916. 

Annual  report  of  Canadiai 
Locomotive  for  year  1916  showed 
operating  profits  about  $600,090 
lower  than  figure  for  1915  at  $2.- 
819.108  hut.  largely  due  to  sharp 
reduction  in  income  and  e.  p.  tax 
requirements,  net  earnings  were 
moderately  higher  at  $792,565. 
Equal  to  $1.96  a  sliare  on  159.- 
156  shares  of  capital  stock  out¬ 
standing  as  compared  with  $770,- 
668,  equal  to  $1.83  a  share.  Net 

earning.s  for  1916  were  after  de¬ 
ductions  of  $100,00(1  for  pension 
fund,  $30,240  preniiiim  on  bond 

redemption  and  $200,000  for  con¬ 
tingency  reserves.  Befoic  these 
deductions,  net  amounted  to  $1.- 
122,805  and  was  equal  to  $7.01  a 
sliare  on  stock. 


Greeiisliields  &  Co 

Members  Montreal  Stork  Exchange 
Montreal  Curb  Market 

$07  I'lner  d’.XriiieH, 
Miintrcal 
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NATIONAL  CANADIAN  BANK 

(Banque  Canadienne  Nationale) 

73bd  annual  general  MEETING 


Report  of  the  General  Manager 
The  Chairman  of  the  Board’s  Address 


The  73rd  annual  general  meeting  of  the  shareholders  of  the  National 
Tanadian  Bank  was  held  on  Thursday^  January  8,  at  the  head  office  of 
■he  Bank.  Place  d  Arnies,  Montreal. 

After  the  usual  formalities,  the  President  called  on  the  General 
tianager.  Mr.  Charles  St-Pierre,  to  read  the  annual  report  of  the  Board 
3f  Directors,  as  follows; 

Profits  for  tlie  year  as  shown  |  industry,  almost  all  branches 

ay  the  Profit  and’  Loss  Account  have  maintained  or  increased 

jinount  to  SI. 171.130.  as  compar-  their  output.  In  consequence  the 
?d  with  S1.13.").313  in  1916.  They  employment  index  reached  i.n  Oc- 
ivere  allocated  as  follows:  pro-  tober  a  new  peak.  Trading  has 
vision  for  Dominion  and  Provin-  been  very  active,  the  V’alue  of 

eial  Taxes.  S313.300;  contribution  sales  having  increased  substan- 
to  the  staff  pension  fund.  S150.-  tially  although  this  is  due  large- 
000  as  against  SI  10.000  the  pre-  I  ly  to  an  increase  of  prices, 
vious  year:  amortization  of  banlt  '  One  would  be  laboring  under 
premises,  S177.159:  <1  i  v  i  d  e  n  d  s.  a  delusion,  however,  if  these  fav- 

So07.300.  The  credit  balance  of  orable  indications  were  interpret- 
the  Profit  and  Loss  Account  ed  as  signs  of  a  stable  prosper- 
stands  at  Sln7.630.  ity.  Optimism  should  be  teni- 

Deposits  form  the  highest  total  pered  with  a  critical  examina- 
which  has  vet  been  reached,  that  tion  of  the  facts.  We  ha\e  made 
is  to  say.  ■  S36,i.,o66.-104,  although  but  little  progress  m  paying  o:t 
Government  deposits  decreased  the  cost  of  the  war.  A  grea^ 
from  S‘’7  8.oo  129  to  S13.093.r)90.  many  of  the  marts  of  the  world 
Interest-’bearing  deposits  show  an  -  whose  influence  be.ars  heavily  on 
increase  of  S17.9S9.338,  amount-  the  economy  of  Canada,  are  in 


ing  to  S267,556.99S. 

Total  a.ssets  of  the  Bank,  hav¬ 
ing  risen  by  S3,S22.6o7.  stand  at 


the  doldrums.  W’e  have  found  it 
necessary,  in  order  to  maintain 
the  volume  of  our  export  trade, 
to  grant  to  manv  of  our  foreign 


5382.778  886  «  clients  credits  to  a  sum-total  of 

as.sets  total  S6t.., 6... 3o.  equal  about  1’^  billion  dollars. 

36.09^1^  of  liabilities  to  the  pub-  -  , 


lie.  Quick  assets  amount  to 
S234,6, ■>0.161,  representing  61':^  of 
liabilities  to  the  public. 


Foreign  Trade 

The  external  trade  of  Canada 
will  have  reached  in  1917  a  re¬ 


current  loans  and  discounts  cord  figure  of  about  .o  billion 
aggregate  the  unprecedented  total  dollars  as  compared  with  4,266 
of  8131. 220. .017.  They  represent,  millions  in  1946. 

in  comparison  with  the  previous  In  the  course  of  the  first  10 

year,  a  rise  of  838.016.668,  or  months  of  1917.  our  sales  to  the 
40.78''4,  which  is  ascribable  not  .  United  Kingdom  rose  from  490 
only  to  the  general  expansion  of  to  631  millions  of  dollars,  where- 
barik  credit  needs  of  commerce  as  our  purchases  from  Great 
and  industry,  but  a’so  to  the  Britain  declined  from  17.o  to  l.ol 
steady  increase  in  the  number  of  millions.  However,  this  favorable 
the  Bank's  borrowing  customers,  balance  of  trade  amounting  to 
The  amount  of  loans  t.o  com-  about  480  millions  is  to  a  large 
merce  and  industrv,  on  Sentem-  extent  illusory,  inasmuch  as  our 
ber  30th  last,  stood  at  872.69.3,-  sales  to  England  were  largely 

000,  equal  to  54,ll^c  of  total  covered  by  credits  we  h.ad  grant- 
current  loans  and  discounts,  ed.  During  the  same  period,  our 
whereas,  for  all  banks,  at  the  exports  to  our  neighbours  to  the 
same  date,  this  categorv  of  loans  sout.h  amounted  to  841  millions, 
was  equivalent  to  47,54 ''c  of  the  which  was  an  increase  of  121 
total  millions  over  the  figures  for  the 

The  present  price  level  com-  -same  months  of  1916  but  our 
pels  us  to  draw  the  attention  imports  irom  the  Lni.ed  S  ,^-. 

of  manufacturers  and  traders  to  460  mllhons^ 

the  fact  that  thev  must  super-  reached  a  total  of  >1.460  nullionv 

vi.se  clo.selv  the  vbliime  and  the  ^  nave  to  face  an  excess  of 

nature  of ’their  stock.s.  and  that  imports  over  expor.s  of  819  ^m  l- 

it  is  more  necessary  than  ever  to  dodar.s  ^  for  a  period  o-  0 

see  to  it  that  their  situation  is  montns  onl>. 

kept  in  such  a  state  of  liquidity  Canada’s  Debit  Trade  Balance 

as  to  allow  them  to  face  the  With  The  I  nited  States 

eventuality  of  a  serious  deprec-  it  now  appears  glaringly  evi- 

iation  in  ’  the  value  of  their  in-  dent,  in  face  of  our  heavy  debit 

ventories.  trade  balance  with  the  United 

During  the  past  year,  the  Bank  states,  that  some  measures  of  re¬ 
opened  a  second  branch  in  Gran-  straint  were  not  only  desirable 
by,  in  the  west  end  of  the  city,  but  inevitable.  This  country, 

and  a  fourteenth  branch  in  Que-  with  a  population  of  some  twelve 
bee  City,  in  the  Sillery  district,  and  a  half  million  people  spread 
It  converted  into  branches  its  Qut  from  the  Atlantic  to  the 
agencies  in  the  following  places:  iJacific,  should  not  insist  upon 
1199  Fourth  Avenue.  Limoilou,  being  able  to  purchase  the  great 
Quebec,  Chicoutimi  Basin.  Cabano,  variety  of  goods  which  are  made 
Ste-Anne  des  Monts.  Charlesbourg,  available  in  a  wealthy  and  popu- 
Ferme-Neuve  and  .St-Prosper  Iqus  country  like  the  United 
(Dorchester  Countyl  and  at  St.  State.s.  We  can  maintain  a  high 
George  West  as  well  as  at  St.  sta.ndard  of  living  in  Canada 

Zacharie  in  Beauce  County.  It  without  having  access  to  all  that 
now  maintains  at  the  disposal  of  is  produced  in  the  United  States, 
its  customers  and  the  public  531  T'ne  people  of  Canada  have 

offices,  of  which  221  are  bran-  been  l.ving  beyond  their  means, 
dies  and  307  agencies.  It  is  a  meagre  consolation  to 

The  staff  of  the  Bank  have  recognize  t.hat  many  other  coun- 
performed  their  duties,  sometimes  tries  have  followed  a  similar 
exacting,  with  diligence  and  de-  course.  Our  expenditures  in  the 
votion.  Hence  it  is  with  plea-  United  States  reinind  one  of  a 
sure  that  the  Board  of  Directors  person  living  in  a  town  having 

has  voted,  in  addition  to  the  an-  ^  population  of  five  or  ten  thou- 
nual  increase  in  s.alaries,  a  bonus  sand  inhabitants  and  expecting  to 
of  SO  to  each  member  of  the  jjnd  in  the  local  general  store 
staff,  thereby  testifying  how  much  all  the  varieties  of  goods  which 

it  appreciates  the  work  they  have  are  available  in  the  stores  of 

accomplished  during  the  past  year,  cities  having  a  population  of  a 

The  Chairman  of  the  Board’s  million  or  more  people.  We  have 

.Address  inclined  to  keep  up  with 

rentlemen  '  neighbors  to  the  south  both 

.1  .  ,  ,  ,  .as  regards  what  we  wanted  for 

Tne  comments  on  la.st  years  „„rselve.s  and  desired  to  give  to 
operation.^,  together  the  (.j^bers  worse  off  than  we  were, 

figures  pertaining  to  the  previous  became  evident  that  we 

year  which  the  General  Manag-  j^eep  this  up  indefi- 

er,  Mr.  Cnar  les  St  Pierre  has  that  it  was  neces- 

3ust  submitted,  disclose  satisfac-  ^  bait.  The 


tory  progress  and  a  sound  con¬ 
dition. 

In  conform.ity  with  past  usage. 
I  take  leave  to  make  a  few  re¬ 


public  should  be  made  to  realize 
that  it  is  preferable  to  have 
fewer  goods,  provided  they  are 


LdAc  iccuc  i.i>  inarwc,  a  ica  i’-  good  qualitv,  than  a  great 

marks  on  mattera  o.  geneia.  variety  of  articles  imported  from 
purport.  ^  abroad  and  apt  to  cause  serious 

Agricultural  I’rodiicfion  dislocations  in  Canada's  economic 

The  most  recent  official  esti-  condition.  The  remeiiy  to  the 
mate  of  the  1917  wheat  crop  in-  inconveniences  we  have  to  face 
dicates  a  yield  of  310,800,000  does  not  lie  in  the  devaluation 
bushels  as  against  413,700,000  in  of  our  currency  neither  is  it  to 
1916.  With  the  amount  of  the  be  found  in  foreign  loans  or  cred- 
carry-over  from  the  previous  year  its.  An  ounce  of  moderation,  dis¬ 
and  after  deduction  of  Canada's  cipline  and  self-restraint  applied 
own  requirements,  the  160  mil-  now  may  well  save  a  pound  of 
lion  bushels  which  Canada  has  austerity  later  on. 


contracted  to  sell  Great  Britain 
will  only  leave  a  balance  of  some 
30  million  bushels  saleable  in 
other  markets.  Due  to  inele- 


Export  Trade  and  Some 
Of  Its  Drawbacks 


.>o  min.o.i  ou.,oei.s  saie,ime  m  Canada  in  the  past  has  laid 
other  markets.  Due  to  inele-  on  its  exports  and 

ment  weather,  agricultural  pro-  presumptuous  to 

duction  was  in  general  lower  ^^g^tion  what  has  been  eonsid-  , 

than  in  barmer.s,  hovve\er,  axiomatic  for  many  years.  ! 

have  found  a  measure  of  com-  „ne-third  of  the  total  pro-  ^ 

pensation  in  the  ri.se  of  agri-  Auction  of  Canada  must  find  out- 

cultural  prices.  the  index  of  markets.  As  regards  the  ' 

these  having  increased  from  100  .  .  _  .  . 


products  of  our  mines,  such  as 


for  the  ba.sic  period  1930-39  to  2inc,  copper,  nickel,  asbes- 

more  than  200  as  of  September 

last’  ^  .....  fisheries,  the  percentages  run  up 

Economic  Activity  .some  90',;.  This  means  that 

The  mining  industry  has  en-  to  the  extent  that  we  depend  on 
joyed  during  the  past  year  a  outside  markets,  our  revenue  is 
well  sustained  activity.  The  gold  not  only  conditioned  by  our  own 
mines  have  seen,  however,  a  internal  situation  but  also  by  the 
slackening  of  their  operations  on  economic,  monetary,  political  and 
account  of  increased  operating  .social  status  of  other  countries, 
costs  whilst  their  product  re-  is  this  situation  a  safe,  sound  or 
niained  at  a  fixed  price.  Fores-  stable  one?  Are  not  the  risks 
try  operations  have  been  spurred  involved  very  great  and  should 
by  an  increasing  domestic  and  we  not  cxe’rcise  great  care  in 
foreign  demand.  The  building  planning  our  destiny?  Are  we 
trades,  particularly  as  regard  blind  to  the  fact  that  one  of  the 

housing,  liave  not  as  yet  caugnl  great  elements  of  economic 

up  with  the  needs.  'I'lie  ivcov-  .-trength  of  the  United  .States  is 
ery  wiiicli  was  hopeit  for  has  to  be  found  in  its  own  donies- 

beeii  hampered  by  the  scarcity  tic  market  which  can  absorb 
of  certain  material.s  and  the  hign  about  iiO',  of  the  national  out- 
cost  of  building,  to  which  should  put?  National  economies  based 
be  added  the  restriction.s  placed  upon  a  large  volume  of  imports 

on  the  import  of  structural  steel  wdth  a  corresponding  volume  of 

from  the  United  States.  exports  have  to  contend  nowadays  j 

Am  regards  the  manufacturing  i  with  serious  difficulties.  There 


I  does  not  seem  to  be  any  cause 
I  of  gratification  in  the  Knowdedge 
'  that  we  are  providing  foodstuffs 
'  and  raw  materials  to  other  coun- 
I  tries  and  placing  ourselves  on  a 
I  plane  with  the  Belgian  Congo, 
j  If  Canada  had  sold  its  produc- 
'  tion  at  current  prices  on  world- 
I  wide  markets,  during  the  last  two 
year.s,  the  problem  of  holding  an 
I  adequate  amount  of  American 
'  funds  would  not  have  developed 
r  into  the  headache  which  is  now 
!  plaguing  our  government  and  our 
I  people.  The  granting  of  credits 
I  on  a  large  scale  has  simply 
'  brought  outside  purchasers  in 
competition  with  our  own  peop'e, 
and  even  the  United  States,  with 
its  huge  production,  is  not  im¬ 
mune  from  the  effects  of  simi¬ 
lar  policies.  Both  borrowers  and 
lenders  are  displeased  at  the  out¬ 
come. 

The  aforementioned  conditions 
account  for  the  tendency  to  , 
abandon  the  granting  of  credits 
on  a  lavish  scale.  It  wou'd  ap¬ 
pear  more  realistic  to  consider 

firstly  the  essential  requirements 

of  our  population;  secondly,  to  ; 
examine  carefully  what  may  be  , 
saleable  abroad  in  order  that  this  | 
country  may  honor  its  obligations 
to  other  countries:  thirdly,  as  re¬ 
gards  any  surplus  that  may  be 

available,  it  would  seem  the  part 
of  wisdom  to  ignore  monetary 
and  financial  deals  and  to  revert 
to  the  tenets  of  Christian  ethics.  ' 
Ciisfoms  Tariffs 

Let  us  glance  at  the  elements 
which  make  up  the  revenue  of 
the  Federal  Government.  For  the 
year  1945-46  the  total  revenue 
amounted  to  82,435.000,000,  com¬ 
prising  about  81.450.000.000  of  di¬ 
rect  taxes  and  8821.000,000,  in 
indirect  taxes.  There  is  no  evi¬ 
dence  that  the  Federal  Govern¬ 

ment  contemplates  a  considerable 
reduction  in  its  total  income. 
Whatever  shrinkage  appears  in 
the  indirect  taxes,  such  as  customs 
and  excise  dues,  will  have  to  be 
made  up  by  an  increase  in  di¬ 
rect  ta.xation.  Such  action  would 
immediately  foster  opposition  from 
some  of  the  Provinces.  We  hear 
a  great  deal  about  the  advan¬ 
tages.  of  lowering  tariff  barriers 
in  order  to  encourage  a  freer  ex¬ 
change  of  goods  and  services 
throughout  the  world.  What  has  : 
not  been  clearly  set  forth  is  how 
and  to  what  extent  Canada  will 
be  enabled  to  increase  its  own 
ii.se  of  the  raw  materials  pro¬ 
duced  in  this  country  and  to  de¬ 
velop  its  manufacturing  industry 
in  a  manner  that  will  make  us  | 
le.ss  dependent  upon  others. 

The  So-Called  Dollar  Shortages 

We  hear  and  read  a  great  deal 
nowadays  about  dollar  shortages  j 
affecting  many  countries.  Many  | 
misapprehensions  exist  in  regard  : 
to  this  matter.  There  is  no  ac-  [ 
tual  shortage  of  currency  in  the  I 
United  .States  nor  in  Canada;  | 
moreover  credit  facilities  are 
abundant  in  both  countries. 

Canadian  statistics  reveal  a 
considerable  increase  in  monetary  j 
instruments,  comprising  currency  I 
and  deposits  in  the  chartered 
banks.  Money  instruments  have  ' 
passed  from  81.160,000,000  in 
1913  to  $7,397,000,000  in  1917. 

In  the  United  States,  money  i 
instruments  have  risen  from  824,-  ' 
128.000,000  in  1914  to  8184,194,-  , 
000.000  in  1917.  | 

To  talk  of  dollar  shortages 
under  the  circumstances  would 
seem  to  be  a  misnomer.  Money 
and  money  instruments,  not  only 
in  the  United  States  and  in  Can¬ 
ada.  but  in  France,  England  and  I 
in  a  great  many  other  countries,  j 
have  increased  enormously.  The  : 
shortages  are  not  to  be  found  in  . 
the  realm  of  money.  The  real  , 
shortage,  doubtless  due  to  two  ' 
world  wars  and  to  other  circum¬ 
stances,  is  to  be  sought  in  the  j 
shortage  of  wealth  in  the  form  ; 
of  the  necessaries  of  life.  ! 

The  Chairman  of  the  Federal  i 
Reserve  Board  of  the  United  ; 
States  testifying  before  Congress  | 
a  few  days  ago  stated  that  in  i 
his  opinion  there  were  just  too  | 
much  money  in  circulation.  Where-  j 
as.  he  stated,  between  1940  and  ' 
1916  the  hard  cash  in  the  Unit-: 
ed  .States  had  increased  from  840  ; 
billions  to  8106  billions,  produc¬ 
tion  had  risen  by  only  186G  I 
over  the  19.35-39  average. 

These  remarks  are  not  intended 
as  an  academic  argument  but  as  i 
an  indication  of  where  relief  is 
to  be  found.  It  is  useless  to  ex-  j 
amine  solely  the  symptoms  of  : 
economic  ills  and  to  ignore  the 
basic  cause  of  the  illness.  Too 
many  people  confuse  cause  and 
effect.  Fundamental  deficiencies 
cannot  be  corrected  by  palliatives  i 
and  makeshifts.  There  is  a  glut 
of  currency  throughout  most  of  , 
the  world  whereas  there  is  a  ' 
scarcity  of  real  wealth  in  the  , 
form  of  goods  and  commodities,  j 

The  high  cost  of  living  would  ; 
seem  to  be  a  convenient  term  to  i 
cover  up  what  is  in  reality  a  de-  ! 
prcciation  of  currencies.  Monetary  j 
and  price  inflation  should  be  ' 
recognized  for  what  they  are,  and 
when  countries  travel  over  this  : 
mounting  road,  they  may  rest 
assured  that  the  descent  will  be 
no  less  steep. 

The  Kise  and  Fall  of  Prices 

Almost  all  students  of  econom¬ 
ics  recognize  that  the  difficulties 
which  beset  the  world  are  relat¬ 
ed  to  problems  of  insufficient  j 
production.  The  consideration  of  i 
this  matter  has  two  distinct  as¬ 
pects,  one  is  the  immediate  and 
pressing  necessity  of  providing  a 
minimum  of  food,  shelter  and 
clothing  to  millions  of  people  in 
war-ravaged  Europe,  the  other 
covers  the  long  range  repercus¬ 
sions  on  the  countries  which  now  | 
provide  foodstuffs  and  equipment  I 
to  other  countries. 

The  first  aspect  is  the  anom¬ 
alous  situation  that  inirea.sed  pro¬ 
duction,  let  us  say  in  Ganada  and 
liie  United  .States,  whereas  it  ] 
sliould  have  brougtit  about  lower  > 
(irices  for  the  commodities  there¬ 
in  produced,  the  delivery  abroad 
of  large  quantities  of  goods  has 
maintained  a  high  level  of  prices 
on  the  domestic  market.  The 


present  high  cost  of  liv'ng  in  ,  has  been  most  fortunate  in  se- 
i  North  America  is  due  in  a  mea-  ,  curing  the  services  of  Mr.  Gravel 
1  sure  to  the  shipment  of  North  ;  to  ocitupy  the  important  function 
.  American  goods  to  Europe.  VV'hen  of  President.  His  wide  experi- 
;  criticism  is  heard  of  the  fact  that  j  ence.  his  public  spirit,  his  high 
the  credits  and  loans  granted  to  '  standing  in  the  bu.siness  wor’d 
!  Europe  afford  less  goods,  on  ac-  ‘  qua’ified  him  eminently  to  fill 
count  of  their  cost  to  foreign  ^  this  position  whose  resoonsihili- 
I  purchasers,  it  should  he  borne  in  ties  he  showed  some  hesitation 
I  mind  that  the  people  in  the  pro-  in  accepting. 

Jucing  countries,  in  their  capa-  |  The  Board  of  Directors  was  re- 
city  of  consumers,  also  have  to  .  elected,  as  follows:  Mr.  Beaudry 

I  pay  more  for  their  own  products.  Leman,  chairman  of  the  Board; 

I  The  second  aspect  is  the  more  Mr.  C.  E.  Gravel,  president  of  the 

1  distant  effect  which  prc.sent  poll-  ;  Bank;  Mr.  Charles  Laurendeau, 

!  cies  will  almost  inevitably  bring  K.  C.,  vice  president:  Hon.  Jacob 

j  about.  The  economies  of  many  '  Nicol.  vice  president;  Mr.  I,.  J. 

countries  in  both  North  and  South  .\djutor  Amyot,  Hon.  C.  P.  Beau- 
America  are  articulated  to  a  bien,  Mr.  Arniand  Chaput,  Mr. 

I  high  level  of  eosts  of  labor,  ma-  Auguste  Desilets,  K.C.,  Hon.  J.  .M. 

I  terials,  commodities,  etc.  It  must  i  Dessureault,  Mr.  A.  J.  Major  and 
be  assumed  that  the  production  ;  Mr.  Leo  G.  Ryan, 
of  Europe  will  gradually  return  ' 

to  normality.  What  will  happen  n|^*nn|n ft  /lAf  ITlf Til  i 

i  S  :  BRlTlbH  COLUMBIA 

artificially  stimulated  by  demands  w  /Iff'P  TI/\/\nrrmf\ 

of  a  temporary  character?  The|ll||-  I  III  |c||ll\lH|r 

lending  countries  must  bear  in  VU  1  I/VVlJlLil/ 

mind  that  as  conditions  improve  |  _ 

abroad  their  own  situation  may  ;  „ __  ,,  . 

become  less  favo''able.  The  high-  j  More  Tll<tn  Htllf-Billion  I*  eet 
er  the  price  level  of  commodi-  j  Ahead  1st  11  Months  of  ’47 ; 
ties  is  jacked  up  on  the  domes-  j  Winter  Operation  Assured 

tic  market,  the  greater  the  dang-  |  ^ _ 

er  of  a  downward  readjustment.  ;  Saw-log  cut  in  the  British  Co- 
These  remarks  in  no  wise  imply  lumbia  coast  district  for  first  li 


er  of  a  downward  readjustment.  i  Saw-log  cut  in  the  British  Co- 
These  remarks  in  no  wise  imply  lumbia  coast  district  for  first  11 
that  we  should  do  less  to  help  months  of  1947  totalled  2,662.000- 
our  fellow-men  but  that  we  should  oOO  feet  (board  measure)  com’- 
carefully  curb  our  optimism  and  pared  with  2,006,000,000  feet  in 
not  allow  ourselves  to  be  led  in-  the  like  1946  period.  As  loggers 
to  the  belief  that  boom-times  are  poured  in  to  coast  cities  for  the 
a  permanent  fixture  of  the  post-  Christmas  holiday  which  vary  ' 
war  world.  :  from  one  to  two  weeks  in  dif- 

Appointment  of  Mr.  Gravel  ferent  camps,  the  industry  report- 
To  The  Presidency  I  ed  that  the  logs  on  hand  were  ' 

As  vou  already  know.  the  ample  to  ensure  ci^tinuous  saw-  | 
Board  of  Directors  recentlv  ap-  ^lill  operation  through  the  winter, 
pointed  Mr.  C.  E.  Gravel  'Presi-  la  November  the  cut  as  estimat-  j 
dent  of  the  National  Canadian  by  B_.  C.  Loggers’  A.ssociation 
Bank,  after  accepting  my  resig-  257,000.000  feet  compared  i 

nation  for  reasons  of  health.  with  209,000.000  feet  in  Novem-  | 

It  is  needless  to  add  that  it  i  1946.  | 

was  with  deep  regret  that  I  The  logging  and  sawmill  Indus-  J 


IMPE'RIAL  BANK  or  CANADA 

CORNER  McGIl’l  &  ST  JAMES  ST  •  MON  I^Al 


came  to  this  decision.  Through-  ;  anticipate  no  difficulty  in  I 

out  the  thirty-six  years  of  my  ;  obtaining  permits  for  import  of  i 
association  with  the  Bank  I  have  machinery  and  equipment  required  | 
nothing  but  praise  for  the  co-  United  States  under  the  new  ! 

operation  I  have  received  from  ,  Ottawa  controls,  as  forest  prod- 
the  outstanding  business  men  who  ucts  are  such  an  important  fact-  : 
have  successively  occupied  posi-  :  providing  Canada  with 

tions  on  the  Board  of  Directors.  United  States  dollars.  I 

I  also  take  great  pleasure  in  ac-  '  The  year  ahead  is  expected  to 
knowledging  that  the  general  witness  a  gradual  upward  trend 
manager,  the  members  of  the  in  lumber  shipments  from  the 
Committee  of  management,  the  British  Columbia  coast  to  U.S.A. 
branch  managers  and  all  mem-  and  a  corresponding  decline  in 
bers  of  the  staff  have  at  all  shipments  to  Britain.  The  exact 
times  extended  a  helpful  and  loyal  position  will  not  be  easy  to  es- 
collaboration.  You  will  readil.v  timate  until  Britain's  1948  wants 
understand  wherefore  I  shou’d  en-  in  this  respect  are  known.  Coast 
tertain  a  sense  of  loss  at  the  lumber  circles  hear  that  the  Bri- 
thought  of  giving  up  active  con-  tish  are  considering  asking  for  a 
nection  with  fellow-workers  whose  renegotiation  of  the  British  Co- 
unfailing  devotion  is  beyond  words  lumbia  coast  contracts  to  spread  i 
of  commendation.  However,  the  ,  the  quantity  previously  called  for 
Directors  have  asked  me  to  ac-  ’  delivery  in  first  half  1918  over 
cept  the  Presidency  of  the  Board  the  full  year,  with  some  items 
and  I  availed  myself  with  pleas-  running  over  into  the  following 
ure  of  this  opportunity  of  con-  year. 

tinuing  my  interest  in  the  affairs  Sawmills  on  the  Fraser  River 
of  the  Bank.  plan  to  operate  right  through  the 

I  am  sure  you  will  acknow-  winter  with  no  shutdown  for  ov- 
ledge  that  the  Board  of  Directors  erhaul  as  in  other  years.  This 


year  overhauls  were  carried  out  '  on  their  common  shares  and  Cana- 
,  during  the  summer.  The  Fraser  dian  Breweries  Limited,  Dominion 
Mills  pl.ant  of  Canadian  Western  Stores  Limited  and  Massey-Harris 
j  Lumber  is  operating  two  shifts  Company  Limited  increa.sed  the  rate 

;  _  of  dividend  on  their  common  shares. 

I  The  full  effect  of  these  increases 

NET  EARNINGS  i'-'-'C'r.r.r"' 

(Continued  from  page  1)  |  most  important  changes  in 

- - * - the  investment  holdings  during  the 

able  on  March  1,  1918,  to  15c  a  fiscal  year  were  the  purchase  of  the 
®bare.  j  following  additional  .shares:  27,000 

Argus  Corporation  Limited  during  ^  common  shares  of  Canadian  Brewer- 
the  year  under  review'  acquired  a  ies  Limited,  6,77.5  common  shares  of 
w'holly-owned  subsidiary  to  which  Dominion  Stores  Limited,  15,000 
subsidiary  a  portion  of  the  com-  common  shares  of  Massey-Harris 
pany  s  portfolio  was  sold.  The  Company  Limited  and  75,000  corn- 
capital  .surplus  resulting  from  the  j  mon  shares  of  Standard  Chemical 
transaction  together  with  net  profit  Company  Limited.  Holdings  of 
on  sale  of  securities  was  credited  to  Acadia-Atlantic  Sugar  Refineries 
reserve  for  investments  which  at  Limited  and  H.  R.  MacMillan  Ex- 
November  30,  1947,  stood  at  81.-  port  Company  Limited  were  sold  at 
147,98'’*  compared  with  $291,097  at  a  profit  and  such  sales,  explains  Mr. 
November  30,  1946.  Tavlor,  were  made  in  conformity 

Investments  in  preference  and  with  the  policy  of  not  continuing 
common  shares  and  notes  of  indus- '  to  hold  shares  of  companies  in  w'hich 
trial  companies  carried  at  a  cost  Argus  Corporation  Limited  does 
of  $18,407,930  at  November  30,  1947.  not  have,  or  doe.s  not  intend  to 
had  a  market  value  of  $18,948,600  acouire.  a  substantial  intere.st. 
and  cash  in  banks  totalled  $271,171.  i  Schedule  of  securities  ow'ned  at 
Current  liabilities,  including  provi-  November  30,  1917,  follows: 

Sion  of  $141.2.50  for  preference  and  Xo.  of  Shar.s 

common  dividends,  aggregated  ii.  c.  Korrst  I'loii.  T.td.  rom.  ‘joii.imo 
$179  818  i  Can.  lircwcrics  l.iiiiiliNl  C*iin.  .Tlll.OOn 

0.1 ..  ,0.0.  ,  ,  .  !  (  an  l-m-.il  I’m.l.  I.iinitcd  Clas ‘.U  Hn.lOO 

During  the  year  ended  November  ■  ,V';, c,,,,,.  .((i.nim 
30,  1917,  British  Columbia  Forest  i)(,i,i.  sioros  i  imitcil  Coin.  7],nno 
Products  Limited.  Orange  Crush.  Masscv-Ilarris  (>>.  j.id.  O'ln. 

Limited  and  Standard  Chemical  oi.T’.in,. 

Company  Limited  initiated  dividends  snndi-.v  Inv.— .\ks.  vaino  at  cost  ?l,!in.',,2i i 


HOLT  RENFREW  announce  the 


Inaugural  Pre- Inventory  Sale 


in  the 


H.R.  Men's  Shop 

After  a  busy  season  and  before  taking  the  annual  inventory,  H.R.  offer 
you  in  this  Sale  .  .  .  and  at  substantial  savings  .  .  .  Men's  Clothing  and 
Furnishings  ...  all  in  the  best  tradition  and  in  conformity  with  H.R.'s  high 
standard  in  materials,  workmanship,  style  and  good  taste. 

Reductions  of  75  to  25  Per  Cent 

on 

Overcoats  .  . .  Suits  . .  .  Furnishings 

Of  course,  the  ranges  and  sizes  are  not  complete,  but  there  is  compre¬ 
hensive  variety  and  wide  selection  in  all  the  groups. 

All  Sales  Final ...  no  C.O.D.'s  or  Exchanges! 

O  L  T  RENFREW 


'  Sherbrooke  at  Meaatain 


Second  Section 


Second  Section 
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INTEREST  GROWS 
INDUSTRY  HERE 
RESEARCH  WORK 

Inspired  by  Activities  of  Na- 
tionai  Research  Council  Many 
Laboratories  Now  Operating 

FACILITIES  EXPAND 

•  Ottawa.  —  Industrial  interest  in 
research  in  Canada  has  been  greatly 
stimulated  through  the  contribu¬ 
tions  and  activities  of  the  National 
Research  Council  at  Ottawa.  Since 
the  inception  of  the  council  many 
Canadian  industries  have  establish¬ 
ed  and  are  now  operating  well  equip¬ 
ped  laboratories,  whose  workers 
make  full  use  of  the  National  Re¬ 
search  Council’s  facilities  and  staff 
in  planning  and  directing  research 
along  their  own  specialized  lines.  | 
That  there  is  need  for  still  greater  i 
expansion,  both  in  government-  I 
sponsored  research  and  by  private  ' 
enterprise  if  Canada  is  to  maintain 
its  rightful  place  among  the  manu-  i 
facturing  countries  of  the  world, 
was  stressed  in  a  recent  address  by 
Dr.  C.  J.  Mackenzie,  president  of 
the  Council,  when  he  suggested  that 
at  least  one  per  cent  of  the  national 
income  could  be  used  to  advantage 
in  the  prosecution  of  research.  Half 
of  this  sum  might  be  spent  by  gov¬ 
ernments,  but  at  least  an  equal 
amount  should  be  inve.sted  by  in-  ; 
dustry  in  the  application  of  science 
to  the  processing  of  Canada’s  raw  - 
materials.  j 

Progress  is  being  made  and  the  ! 
outlook  is  encouraging.  Rt.  Hon.  C.  ^ 
D.  Howe,  chairman  of  the  committee  ' 
of  the  Privy  Council  on  scientific 
and  industrial  research,  stated  re¬ 
cently  that  Canada  is  now  making 
upwards  of  200  products  that  had  , 
never  been  made  in  thi.s  Dominion 
prior  to  World  War  II.  He  pointed  : 
out  that  there  are  few  manufactur-  ' 
ed  products  that  cannot  be  produced  ' 
as  cheaply  in  Canada  as  anv^vhere  ] 
in  the  world,  assuming  an  adequate  ^ 
world  market. 

This  new  interest  in  the  possibi¬ 
lities  of  applying  science  to  indus¬ 
trial  processes  has  broi’.ght  many 
problems  to  the  National  Research 
Council.  To  cope  with  the  expand¬ 
ing  programme,  facilitie.-  have  had 
to  ba  erctended.  Staff  mw  number 
upwards  of  2,300  persons. 

Laboratories  include  the  main 
bui'd’.ng  in  Ottawa,  extensive  lab¬ 
oratories  for  aeronautical,  hydrau¬ 
lic  and  build  ng  research  on  the 
Montreal  Road  near  Ottawa,  radar 
laboratories  out.side  the  city  end  at 
Searboro,  a  Flight  Research  Station 
at  Arnprior  and  the  great  Atomic 
Energy  Project  at  Chalk  River.  A 
Prairie  Regional  Laboratory  is  locat¬ 
ed  at  Saskatoon  and  a  Maritime 
Regional  Laboratory  has  been  au¬ 
thorized  and  is  soon  to  be  construct¬ 
ed  at  Halifa.x. 

Iilcreovcr,  hundreds  of  projects 
financed  by  the  Council  are  being 
carried  on  in  co-operation  wit’n  the 
un'ver.-ities  and  other  research  in¬ 
stitutions  where  personnel  are  avail¬ 
able  for  the  conduct  of  speci  ilized 
research  on  approved  subjects.  i 

Atomic  Energy  l*roj;"ct 
In  February,  1917,  the  National 
Research  Council  became  responsible 
for  the  full  direction  of  the  Atomic 
Energy  Project  at  Chalk  River.  Here 
a  thousand  skilled  workers,  half  of 
them  scientists  and  many  with  world 
reputations  in  nuclear  research,  are 
working  at  top  speed  to  produce 
radioactive  materials  for  countless 
uses  in  medical  and  industrial  re-  ‘ 
search  and  in  the  search  for  the 
newer  knowledge  which  is  funda¬ 
mental  to  scientific  progress. 

Already  practical  results  have 
been  achieved.  Papers  presented  at 
a  conference  on  nuclear  chemistry 
held  at  McMaster  University  were 
published  in  December  1917.  These  , 
disclosed  as  much  as  possible  of  the  ' 
chemistry  of  the  actinide  series  of 
elements  and  of  the  techniques  em¬ 
ployed  in  atomic  energy  operations, 
using  radioactive  isotopes  in  re¬ 
search,  particularly  in  biology  and 
chemistry. 

There  is  also  a  growing  applica¬ 
tion  of  electronics  to  Geiger  counters  ' 
and  similar  detectors  of  radiation. 
The  Atomic  Energy  Project  is  now  ^ 
in  a  position  to  supply  radioactive  ! 
isotopes  produced  in  the  NRX  re-  ^ 
actor  at  Chalk  River. 

This  great  new  tool  offers  to 
scientists  many  advantages  in  the 
.study  of  plant  and  animal  pyhsiology  : 
and  in  medical  applications  in  the 
treatment  of  human  and  animal  di¬ 
seases.  An  important  discovery  was  1 
made  during  the  year  by  Dr.  J.  W.  T. 
Spinks  now  at  the  University  of 
Saskatchewan  but  formerly  on  the 
staff  of  the  Atomic  Energy  Project,  i 
when  he  found  that  phosphate  fer-  1 
tilizer  added  to  the  soil  at  seeding  ] 
accounts  for  80  per  cent  of  the  phos-  ' 
phate  taken  up  by  wheat  plants  in  1 
the  early  stages  of  growth.  He  al.^'O  < 
showed  that  plants  fertilized  at  seed-  1 
ing  take  up  later  a  higher  percent¬ 
age  of  plant  foods  from  the  sur-  : 
rounding  soil  than  do  unfertilized 
other  plants  grown  in  the  same  soil.  < 
These  results  were  obtained  by 
using  radioactive  phosphorus  which  , 
served  as  a  tracer  and  could  be  i 
photographed  merely  by  bringing  |  j 
the  plant  in  contact  with  a  photo-  !  < 
graphic  plate.  Hundreds  of  similar  ^ 
new  discoveries  must  be  expected  j 
to  follow  the  use  of  radioactive  ma-  ;  i 
terials.  i  j 

Service  to  Industry  I  i 

An  important  service  to  industry  ‘ 
Is  being  rendered  by  the  Council  ^ 
through  its  Technical  Information  * 
Service.  This  organization  was  es-  ‘ 
tablished  in  the  Department  of  Re-  ‘ 
construction  and  Supply  as  a  means  j 
of  bringing  to  the  attention  of  Can-  ’ 
ailian  industry  the  important  seien-  ' 
tific  advance.s  tliat  have  been  maile  ' 
in  luanufacturing  processes  and  tbe  • 
uses  of  new  materials.  Tlie  smaller  * 
industi’ies  in  particular  liave  found  i 
TIS  of  great  value.  This  work,  now  t 
carried  on  under  the  National  Re-  a 
search  Council,  and  without  charge  f 
to  the  inquirer,  has  been  increasing  % 
very  noticeably  in  recent  months,  t 
One  of  the  encouraging  factors  in  j  o 
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Powell  River  Executive 


Agriculture  Is  Prosperous, 
But  Is  It  Healthy? 


i  M.  JOSEPH  FOLEY,  who  will  as- 
!  sume  the  post  of  Executive  Vice- 
I  President  of  the  Powell  River  Com- 
j  pany  Limited,  recently  relinquished 
'  the  post  of  vice-president  of  Brooks- 
Scanlon  Incorporated.  He  has  been 
i  closely  associated  with  the  lumber, 

■  timber  and  pulp  business  for  the 
past  fifteen  years;  and  brings  to 
the  Powell  River  Company  a  unique 
and  colorful  background  of  indus¬ 
trial  and  financial  experience. 

motIonpote 

BIG  NEW  FACTOR 
;  TRADE  WITH  U.K. 

Odeon  Theatres  President 
Points  to  Wide  Expansion 
Here  of  British  Business 

;  TELEVISION  OUTLOOK 

Orance  Crush  Co. 

! 

Toronto— In  terms  of  its  sig¬ 
nificance,  as  well  as  in  dollar  vol¬ 
ume,  the  motion  picture  in  1947 
became  the  most  important  single 
new  item  in  the  United  King¬ 
dom’s  post-war  trade  with  Can- 
ad.a  according  to  Hon.  J.  Earl 
Lawson,  K.  C.,  president,  Odeon 
Theatres  of  Canada  Ltd. 

Before  the  war,  he  points  out, 
the  value  of  Britain’s  film  trade 
with  this  country  was  small  by 
comparison  with  other  branches 
of  commerce,  and  the  returns  er¬ 
ratic.  For  the  12-month  period 
just  ended,  however,  earnings  of 
British-made  films  in  Canada  set 
an  all-time  record,  as  did  also 
the  number  of  motion  pictures 
shown  theatrically  and  non-the- 
atrically:  the  average  number  of 
engagements  pla>ed  in  Canada  p.^r 
film  and  the  average  earnings 
per  film. 

In  1917,  too,  with  the  first  im- 
nortant  purchases  and  installa¬ 
tions  of  British-made  theatre 
j  equipment,  another  entlre'y  new 
phase  of  film  trade  with  Britain 
was  initiated.  In  such  lines  as 
theatre  projection  machines,  Can¬ 
ada  has  always  imported  all  her 
requirements  but  had  not,  pre¬ 
vious  to  1947,  boug'.it  from  Brit¬ 
ain.  The  change  has  come  about 
for  two  reasons.  First,  fliere  ia 
the  much  closer  relationship  with 
the  Briti.sh  film  industry  which 
I  followed  J.  Arthur  Rank’s  active 
entry  into  the  Canadian  field  in 
191,')'  and  second,  the  outstanding 
success  of  the  reseach  program 
launched  by  British  manufactur¬ 
ers  of  precision  instruments  which 
resulted  in  the  introduction  to 
world  markets  last  year  of  su¬ 
perior  equipment  for  theatre  use. 

Britain  can,  Mr.  Lawson  s.sys, 
continue  to  increase  her  exports 
during  1948  and  thereafter  in 
both  these  fields.  But  for  the  im¬ 
mediate  future,  the  rate  of  such  I 
increase  will  depend  in  very  large  ; 
measure  on  the  ability  of  the 
Rank  Canadian  theatre  circuit  and 
others  to  carry  through  their  re¬ 
spective  program  for  the  improve¬ 
ment,  modernization  and  neces- 
sary  expansion  of  the  services  and 
facilities  they  provide  the  public. 

Boost  Canadian  Output  | 

The  position  of  the  motion  pic¬ 
ture  industry  in  Canada,  at  a 
time  when  purchases  from  the 
United  States  must  be  curtailed,  i 
is  more  fortunate  than  it  would  i 
have  been  at  any  previous  period, 
the  Odeon  Theatres  head  says.  ^ 
Until  1945,  virtually  all  the  en¬ 
tertainment  which  Canadian  cine¬ 
mas  offer,  came  from  the  United 
States  and  had  therefore  to  he 
paid  for  with  U.  S.  dollars.  Now, 
the  British  film  is  already  estab¬ 
lished  in  the  Canadian  market  and 
can  take  an  increasing  share  of 
theatre  playing  time.  This  ap-  ' 
p’ies  not  only  to  companies  such 
as  Odeon  which  have  a  direct 
British  connection,  but  to  all 
Canadian  theatres. 

Late  in  1947,  he  points  out,  ‘ 
one  new  development  of  less  im-  , 
mediate  but  potentially  high  long-  ' 
range  importance,  began  to  re¬ 
ceive  film  industry  attention.  This 
was  television.  Again,  Britain  ap¬ 
pears  to  have  taken  a  leading  ; 
position  since  cinema-television  ' 
had  been  installed  in  some  the-  ; 
atres  just  prior  to  the  outbreak 
of  war.  Not  only  has  the  tele¬ 
vision  industry  in  Britain  advanc¬ 
ed  to  the  point  at  which  intro-  j 
duction  of  large-screen  television 
in  theatres  is  planned  and  manu¬ 
facture  of  equipment  begun,  but  , 
the  output  of  such  equipment  i 
will  shortly  reach  the  j)oint  at 
which  exports  to  Canada  could 
lie  made  if,  as  and  when  eneima- 
televi.sion  became  possible  here.  ; 

the  increase  is  that  many  requests 
about  new  problems  are  coming  j 
from  people  who  have  used  this  ser¬ 
vice  in  past  months  and  have  found 
that  the  answers  given  by  TIS  were 
of  considerable  help  to  them.  I 


WHEN  “Fortune”  Magazine 
came  out  with  a  statement  that 
Americans  were  better  farmers 
than  Canadians,  it  was  only  na¬ 
tural  that  some  of  our  authorities 
should  come  back  with  the  time- 
honored,  if  somewhat  juvenile,  re¬ 
joinder:  “they  ain’t  neither”.  As 
if  it  made  any  difference  whose 
susceptibilities  were  stepped  on  or 
who  could  make  the  most  con¬ 
vincing  claim,  backed  by  such 
things  as  Oat  championships  or 
the  biggest  corn  ears. 

It  would  have  been  much  better 
.  if  the  somewhat  sneering  remark 
had  led  to  sonie  reflection  wheth- 
■  er  there  might  not  be  some  truth 
.  in  the  charge  of  inefficiency  in 
agriculture,  especially  since  it  is 
i  generally  admitted  that  all  is  not 
'  well  with  the  Canadian  farm  econ- 
i  omy. 

Of  course  agriculture  is  pros¬ 
perous  right  now;  more  prosper¬ 
ous  than  at  any  other  time  if  you 
1  consider  that  the  even  more  tax- 
i  less  heydays  of  the  twenties  fea- 
i  tured  only  a  wheat  prosperity  in 
!  which  all  the  other  branches  of 
the  great  basic  industry  by  no 
means  had  a  stake.  Even  though 
political  opportunism  or  plain  cus¬ 
sedness  would  still  have  us  be¬ 
lieve  that  the  Canadian  farmer 
is  full  of  wrath  because  of  the 
shabby  treatment  he  is  receiving, 

:  the  average  farmer  will  tell  you 
'  that  he  has  not  got  a  great  deal 
to  complain  about.  Which,  even 
I  in  the  very  best  of  times  is  about 
as  far  as  you  can  make  the  aver- 
j  age  farmer  go  to  admit  his  good 
j  fortune. 

I  Even  though  this  present  state 
j  of  prosperity  is  admitted,  safe 
where  political  expediency  pros- 
I  cribes  such  frankness,  it  is  also 
]  admitted  that  its  basis  is  by  no 
!  means  healthy  or  promising  to  be 
!  permanent.  It  is  no  trick  at  all 
to  do  a  lot  of  business  while  there 
is  a  vast  worldwide  shortage  of 
your  product  and  the  fact  that 
Canada  has  tempered  its  eager¬ 
ness  to  sell  by  voluntarily  moder¬ 
ating  the  price  is  only  due  to  a 
realisation  that  at  best  an  agri¬ 
cultural  se’lers’  market  is  an 
easily  frostbitten  growth. 
if- 

Neither  the  startling  wartime 
prosperity  nor  the  present  state 
!  of  financial  well-being  of  agricul¬ 
turists  are  however  reflected  in 
any  sort  of  planning,  research, 
self-examination  or  what  will  you 
call  it,  leading  to  an  improvement 
in  the  permanent  factors  under- 
i  lying  Canadian  agriculture.  We 
are  not,  now  that  we  have  the 
money,  doing  a  great  deal  to  win 
back  the  acres  which  we  are  losing 
every  year;  we  are  spending  a 
beggar’s  pourboir  on  research  and 
I  we  are  giving  up  as  fast  we  can 
the  older  worked  out  land  without 
replacing  it  either  on  the  planning 
board  or  in  actual  cultivation.  Nor 
are  we  giving  a  great  deal  of 
thought  to  the  long-term  market- 
'  ing  problems  which  must  arise 
whenever  the  heavily  consuming 
countries  get  around  to  applying 
the  principles  of  modern  agricul- 
'  ture  which  we  and  especially  the 
Americans  consider  matter  of 
course  methods  of  doing  things. 

Generally  speaking  we  have  no 
idea  how  to  meet  the  inevitable 
re  -  establishment  of  balance  be¬ 
tween  the  buyers  and  the  sellers. 
Such  a  balance  may  not  be  neces¬ 
sary  for  the  self-contained  peas¬ 
ant  but  the  farmer  as  an  econo¬ 
mic  and  healthy  factor  would  be 


BY  E.  C.  ERTL 

lost,  as  would  the  economy  w’hich 
for  any  great  length  of  time  would 
consider  the  agricultural  structure 
a  worthy  object  of  charity.  No 
industry  which  professes  to  be  a 
major  factor  in  the  international 
trade  pattern  of  normal  times  can 
afford  to  stand  more  often  than 
occasionally  on  any  feet  but  its 
own.  Naturally  for  the  farmer,  if 
not  the  peasant,  the  buyer  of  his 
product  is  hi.s  most  important 
piece  of  livestock. 

It  is  of  course  a  thankless  task, 
as  long  as  catastrophic  hunger 
abroad  is  regarded  as  a  chief  asset 
of  our  agricultural  economy,  to 
suggest  that  once  upon  a  time  the 
hungry  may  again  be  able  to  rely, 
not  only  on  their  own  output  but 
also  on  the  gradual  innurement  to 
hunger  for  a  measure  of  indepen¬ 
dence  from  the  chief  producers. 
It  is  therein  that  we  have  to  look 
for  the  second  important  danger 
facing  Canadian  agriculture  in  the 
future.  Lacking  as  it  is  in  domes¬ 
tic  consumption  power  in  balance 
with  its  productivity,  it  simply 
dare  not  assume  that  the  old  and 
reasonably  sound  trading  balance 
can  be  re-established  in  our  time, 
to  be  interrupted  only  occasionally 
by  such  phenomena  as  bumper 
crops  in  the  wrong  places  and 
cropless  summers  when  the  mar¬ 
ket  looks  good. 

if-  if  if. 

From  the  purely  economic  point 
of  view  therefore  Canadian  agri¬ 
culture  faces  two  apparently  con¬ 
tradictory  difficulties.  The  one  is 
the  steady  shrinkage  of  good  agri¬ 
cultural  land  in  the  older  and  some 
of  the  newer  areas,  not  relieved 
by  a  steady  development  of  virgin 
soil.  It  entails  of  course  an  in- 
crea.singly  serious  problem  in 
meeting  the  demands  of  our  reg¬ 
ular  markets  and  the  occasional 
markets  which  we  enjoy.  Thus  the 
shrinkage  will  withhold  from  agri¬ 
culture  as  a  whole  some  of  the 
good  fortune  it  might  otherwise 
reap.  The  other  is  the  difficulty 
that  follows  when  one’s  planning 
is  predicated  almost  completely 
upon  a  demand  abroad  for  basic 
staples  when  there  is  every  indi¬ 
cation  that  this  demand  is  the 
result  solely  of  an  emergency  soon 
to  be  rectified,  or  to  be  met  by 
other  means. 

No  matter  which  of  the  two 
basic  problems  we  shall  meet  first, 
and  the  odds  are  heavily  in  favor 
of  the  second,  we  ran  not  hope  to 
overcome  them  unless  we  apply  to 
most  other  maior  fields  of  our 
economy.  Whether  we  call  it  lack 
of  integration,  or  shortsightedness 
or  a  hangover  from  the  days  when 
Jack  Canuk  was  always  pictured 
with  straw  sticking  from  his  ears, 
agriculture  as  .such  has  done  little 
to  modernize  itself;  it  has  done 
even  less  to  modernize  its  out¬ 
look. 

Aside  from  the  conception  of 
“parity”,  about  the  meaning-  of 
which  there  is  no  more  agreement 
than  about  the  term  “national 
income”  or  “cost  of  living”,  agri¬ 
cultural  economists  have  added  no 
new  thought  to  our  library  of  im¬ 
mortal  ideas.  Of  course  we  have 
had  the  everfull-granary  principle, 
which  has  been  disturbed  by  the 
locusts  of  war  and  nature;  we 
have  heard  of  the  pigs  to  be  plow¬ 
ed  under  for  the  sake  of  price 
stability  and  even  though  this  was 
an  idea  suspect  from  the  first,  it 
has  found  adherents  in  Canada.  Of 
late  we  have  had  Sir  John  Orr 
and  the  idea  of  world-wide  co¬ 
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ordination  of  production  and  con¬ 
sumption  of  foodstuffs  but  all 
these  things  are  like  gossamer  in 
the  wind;  they  only  catch  your 
eyelashes  for  a  moment  and  then 
the  realization  that  we  are  all 
human  and  therefore  sinners 
brushes  them  away  again. 
if  if-  if 

Our  agriculture  is  still  a  Cana¬ 
dian  problem  and  will  remain  so 
no  matter  how  many  international 
commissions  will  be  set  up  to 
blueprint  a  chicken’s  egglaying 
capacity.  We  are  still  to  be  con¬ 
cerned  for  many  years  to  come 
about  OUR  markets,  OUR  pro¬ 
duction  and  OUR  consumption 
power.  The  problems  must  be 
solved  by  ourselves  having  regard 
primarily  of  ourselves.  Quickly; 
these  things  come  to  mind:  Count¬ 
ing  upon  the  increa-se  in  popula¬ 
tion  which  we  hopefully  anticipate 
for  the  next  ten  years,  how  will 
the  balance  be  affected.  It  is, 
socially  and  economically,  leasable 
to  make  more  widespread  use  of 
homestead  farming  of  smaller 
units  being  worked  by  more  peo¬ 
ple,  for  selfsufficiency  rather  than 
for  large-scale  marketing.  This 
entails  for  instance  a  study  of  the 
difference  between  a  peasant  eco¬ 
nomy.  The  European  peasant 
would  probably  be  happier  in  the 
first  than  the  second;  but  it 
would  be  something  new  to  Can¬ 
ada,  if  we  overlook  the  oldest 
areas  in  the  eastern  provinces. 

Can  research  be  speeded  con¬ 
cerning  the  uses  of  apparently 
worked  -  out  land,  the  winning 
back  of  bad  lands,  the  preven¬ 
tion  of  wholesale  stagnation 
because  of  erosion  etc?  Can 
research  be  speeded  with  regard 
to  new  kinds  of  crops,  to  be 
grown  experimentally  now,  more 
wide-spread  later  if  our  markets 
should  become  mislaid  —  as  well 
they  nfight?  To  what  an  extent 
should  areas  now  purely  agricul¬ 
tural  be  encouraged  to  diversify, 
so  as  to  provide  alternative  em- 
ploj^ment  chances,  local  markets 
for  more  mixed  crops  etc.  What 
uses  does  austerity  suggest  to  us 
for  many  things  which  are  now 
regarded  lightly,  but  which  could 
nevertheless  open  new  views  to 
those  interested  in  agricultural 
prosperity? 

One  more  thought  impinges,  in 
connection  with  markets  for  Can¬ 
adian  produce  abroad.  Certainly 
one  of  the  most  astonishing  ana¬ 
chronisms  at  the  moment  is  to  be 
found  right  in  the  midst  of  the 
commonwealth.  It  is,  it  can  only 
be  a  matter  of  time,  until  those 
two  parties  directly  concerned  will 
grasp  the  chance  offered  to  them. 
The  anachronism  is  of  course  the 
economic  relationship  of  Great 
Britain  and  Ireland.  One  might 
almost  make  book  on  the  time  it 
will  take  before  these  two  coun¬ 
tries  will  realise  that  they  are,  in 
the  modern  age.  the  most  natural 
of  components.  Politics  side,  anci¬ 
ent  grief  and  prejudice  aside,  is 
there  anything  more  natural  than 
that  Britain  should  make  its  in¬ 
dustrial  plant  and  credit  available 
to  Ireland,  for  the  purpose  of  de- 
-veloping  on  this  ancient  green  sod 
a  modern  and  productive  bread 
basket,  giving  prosperity  to  the 
Irish  and  secure  food  resources  to 
the  British.  Will  the  people  who 
tear  up  their  lawns  for  the  sake 
of  Brussel  sprouts  much  longer 
fail  to  realise  the  security,  the 
goodwill,  the  prosperity,'  that 
(Continued  on  page  10) 


Britain's  Economy  m  1947 

By  JOHN  KINGSLEY 

From  I'niUd  Kincdnm  Information  Officr,  Ottawa 


WITH  a  new  and  let  us  hope  expected  not  much  could  have 
more  promising  year  now  start-  ?  been  done  to  mitigate  their  ef- 
ed,  it  is  timely  to  sum  up  Brit-  ;  fects  owing  to  the  simple  fact 
ain’s  economic  experiences  during  that  most  of  Britain’s  reserves 
a  most  difficult  twelve  months,  had  been  expended  in  the  war  and 
For  Britain,  1947  in  some  ways  '  there  had  been  insufficient  time 
opened  well.  But  factors  beyond  to  restore  them  to  even  a  frac- 
human  prevention  ancL  ^control  in  tion  of  the  minimum  needs. 
Britain  quickly  altered  the  situa-  I  ^t  the  same  time  other  diffi- 

tion  for  the  worse.  Considerable  eulties,  mostiv  extraneous,  wei» 
and  vital  ground  was  quickly  lost  blowing  up.  'Most  .serious  wiR 
and  not  recovered  until  more  than  the  unwelcome  intensification  of 
half  the  year  had  passed.  world  price  rise,  which  had 

The  background  factors  to  1947  started  in  mi(i-1946  and  was  most 
were  the  continuing  ones,  from  noticeable  in  the  United  States. 

1945  and  1916,  of  reconversion  This  meant  an  additional  burden 

from  an  all-out  war  economy;  the  on  productit)n  and  a  serious  de¬ 
rebuilding  of  war-devastated  pro-  terioration  of  financial  reserves, 
ductive  assets  and  the  overhaul-  In  July,  for  instance,  it  was  esti- 
ing  of  six  years  of  repairs  and  mated  that  the  value  of  the 
renewals;  the  demobilisation  of  L^nited  State.s  loan  had  depreciat- 
fighting  forces;  and  in  addition  ed  by  28'-  since  it  was  contract- 
to  trying  to  meet  a  staggering.^ ed.  At  the  same  time  it  was 
accumulation  of  home  needs,  ex-  reckoned  that  while  the  unit  cost 
panding  exports  by  ToVr  in  vol-  of  United  Kingdom  imports  was 
ume  over  prewar  in  order  to  get  2 -'I  times  that  of  1938,  receipts 
within  sight  of  balancing  overseas  from  exports  were  only  2 '4  times 
payments.  :  those  of  prewar. 

In  the  early  days  of  January  terms  of  the  .4i^glo- 

the  picture,  though  severe,  did  American  Loan  Agreement,  Brit- 
not  look  too  desperate.  The  year  :  undertaken  to  make 

1946  had  finished  with  production  '  -sterling  freely  convertible  m  Ju  y. 

and  exports  rising,  and  a  deficit  The  United  Kingdom  authorities 
on  overseas  account  of  $1,600,000,-  realized  the  usefulness  to  the  do- 
000  as  against  an  estimate  of  $3,-  mestic  ami  world  trade  of-.t.iis 
000,000.000  and  an  actual  deficit  convertibility  and  did  their  utm0.1t 
of  $3, ,500,000.000  in  1945.  More-  make  it  workable.  Again,  how- 
over,  on  the  then  known  facts  and  extraneous  factors  upset  the 

possibilities  it  was  reckoned  that  i  P'atis.  There  was  a  ru.sh  to  ’on- 

the  overseas  deficit  for  1947  sterling  for  in  advance  o; 

would  fall  to  $1,400,000,000  and  expectations  and  so,  with  the 
that  the  Canadian  and  United  American  Loan  being  drawn  on 
States  loans  would  be  more  than  ^  suicidal  rate,  convertibility 
enough  to  finance  trade  deficits  perforce  to  be  suspended 

for  some  wav  ahead.  ,  within  a  few  weeks. 

'  The  rapitl  shrinkage  in  the 
Nature  Imposed  Some  Controls  |  United  States  loan  left  no  option 

Then,  in  a  few  weeks,  the  cold-  but  to  prime  overseas  purchases 
est  weather  for  many  years  her-  and  intensify  exiiort.  .First  in 
aided  in  the  fuel  crisis,  which  June,  then  in  .August  and  finally 
was  followed  by  more  cold  wea-  in  November,  drastic  import  cuts 
tlier  and  finally  by  devastating  were  aiinouiiceit.  In  Sejitember 
floods.  At  the  time  it  was  so  the  government  issued  a  revised 
easy  to  say:  “Well  it  should  and  practical  export  programme, 
have  been  foreseen.”  That  the-ic  setting  targets  of  140'';  and  160'; 
acts,  uncontrollable  by  man,  might  of  the  1938  volume  to  be  reach- 
have  been  foreseen  is  admitted,  i  ed  by  the  end  of  June  and  the 
but  even  if  they  had  been  fully  ^  end  of  December,  1948,  respec- 


,  lively.  Soon  afterwards  Sir  Staf- 
I  ford  Cripps  became  the  Minister 
of  Economic  Affairs,  a  newly 
created  post  giving  extensive 
powers  for  co-ordinating  produc¬ 
tion  and  export  drives. 

A  Slow  Process 

Import  cuts  and  export  increases, 
how’ever,  all  take  time  to  be  ef¬ 
fective  and  so  sales  of  gold  and 
advances  from  the  International 
Monetary  Fund  were  necessary  in 
the  meantime  and  in  December, 
the  balance  of  the  American  loan 
I  was  unfrozen. 

I  These  events  emphasized  that 
the  task  of  restoring  to  Britain's 
'  economy  was  much  greater  than 
had  been  appreciated,  particular¬ 
ly  abroad.  Furthermore,  they 
demonstrated  that  until  Britain, 
together  with  all  the  other  coun¬ 
tries  in  a  similar  position,  can 
balance  international  accounts, 
there  is  no  great  hope  of  world- 
;  wide  multilateral  trade. 

As  to  internal  affairs,  some 
spectacular  production  increases 
have  been  made  in  the  last  month 
or  tw'o  and  independent  authori¬ 
ties  estimate  that  the  aggregate 
output  over  Britain’s  economy  as 
a  whole  is  now'  some  10';;  to 
20'.'r  greater  than  in  1938.  The 
import  and  export  volume  fig¬ 
ures,  however,  probably  show 
better  than  anything  else  the  ebb 
and  flow  of  progress  during  1917. 
On  the  export  site,  the  quarter¬ 
ly  volume  figure  (taking  1938  as 
100)  had  risen  from  83.9  in  the 
first  three  months  of  1946  to 
110.8  in  the  last  three  months. 
In  the  first  quarter  of  1947,  how¬ 
ever,  the  average  had  fallen  to 
100.5,  wdiich  was  followed  by  102 
for  the  second  quarter;  it  then 
lose  to  a  new  peak  of  113.9  in 
the  thiiil  quarter.  The  volume 
of  retained  imports  I’ose  almost 
continuously,  on  the  other  hand, 
from  63.2  in  the  first  quarter  of 
1916  to  88.6  in  the  third  quar¬ 
ter  of  1947.  So  far  as  can  be 
estimated  at  the  moment,  the 
deficit  on  overseas  account  for 
the  year  1947  will  probably  ex- 
I  ceed  $2,600,000,000. 


FRANK  E.  ’W'RIGHT,  who  has 
been  made  president  of  The  National 
Cash  Register  Company  of  Canada 
^  Limited;  this  is  the  first  time  in  the 
history  of  the  company  that  such 
an  office  has  been  held  by  a  Cana¬ 
dian  and  marks  a  definite  swing  to 
all-Canadian  direction. 

Mr.  Wright,  is  Canadian  by  birth 
and  the  son  of  the  late  W.  E.  Wright, 
former  National  Cash  Register 
Branch  Manager  in  Winnipeg.  He 
has  been  practically  brought  up  in 
the  business. 

CROP  vaIuefor 

THE  PAST  YEAR 
AT  NEAR  RECORD 

Up  .3  Per  Cent  From  1946 
I  Figure  at  $1,287.4 
I  Million 

WAS  5TH  HIGHEST 

Ottawa— Gross  value  of  the 
principal  field  crops  on  Canadian 
farms  in  1947  has  been  estimat¬ 
ed  at  $1,287.4  million  by  the 
Dominion  Department  of  Agricul¬ 
ture. 

This  is  the  fifth  highest  gross 
value  since  the  figures  were  first 
recorded  in  1908,  being  exceeded 
only  in  the  three  years  1918-1920 
and  in  1944.  The  estimate  for 
1947  is  about  three  per  cent 
above  the  1946  gro.ss  value  of 
production. 

While  production  of  all  crops 
,  except  rye,  flax'  seed,  buckwheat 
'  and  hay  and  clover,  declined  in 
1947,  general  price  increases  more 
I  than  offset  reduced  production, 
and  the  total  value  of  field  crops 
:  accordingly  exceeded  that  of  1946. 
I  The  estimated  value  of  the 
i  1917  crop  is  based  on  average 
j  prices  received  by  farmers  from 
the  beginning  of  the  crop  year, 
August  1,  up  to  the  end  of  No¬ 
vember  only,  but  should  prices 
remain  at  or  near  present  levels 
for  the  remainder  of  the  crop 
year,  upw'ard  revision  in  the  1947 
crop  value  estimates  may  be  ex¬ 
pected. 

Wheat  $.398.7  Million 

Of  the  principal  grain  crops, 
w'heat  is  valued  at  $398.7  mil¬ 
lion,  a  reduction  of  nearly  $74 
million  from  1946,  and  reflects  the 
relatively  poor  crop  in  the  Prairie 
provinces  this  year. 

Declines  in  the  production  of 
oats,  mixed  grains,  grain  hay  and 
dry  peas  more  than  offset  in¬ 
creased  prices,  and  values  of  these 
crops  W'ere  below  those  of  1946. 

Production  in  1947  of  barley, 
dry  beans.  soy  beans,  shelled 
corn,  potatoes,  alfalfa  and  fodder 
corn  was  below’  that  of  the  pre¬ 
vious  year,  but  substantially  high¬ 
er  prices  for  all  these  crops  bring 
their  value  of  production  above 
that  of  1946. 

Both  higher  production  and 
higher  prices  caused  a  decided 
increase  in  the  value  ’of  the  1947 
crops  of  rye,  buckwheat,  flaxseed 
and  hay  and  clover. 

GATllAUP^ER 
NET  IMPROVES 

Works  Out  at  $1.31  Per 
Common  Share  for  Nine 
Months;  $1.01  in  ’46 

Net  earnings  of  Gatineau  Pow¬ 
er  Company  for  nine  months  end¬ 
ed  September  30.  after  all  charges 
and  preferred  dividends,  worked 
out  at  $1.31  per  common  share, 
compared  with  $1.01  for  like  1946 
period.  Consolidated  net  revenue 
was  $9,283,455,  compared  w’ith 
$8,319,225  for  like  period  of  1946. 

Expenses  totalled  $3,945,931 
($3,112,604)  leaving  net  income 
before  interest,  depreciation  and 
dividends  of  $5,337,524  ($5,230,- 

621). 

Deductions  for  interest,  ex¬ 
change,  depreciation  and  amorti¬ 
zation  came  to  $2,, 573, 942  ($2,980,- 
874).  Balance  before  dividends 
was  thus  $2,763,581  ($2,2.55,748). 

For  third  quarter  of  1947  con¬ 
solidated  net  revenue  stood  at  $3,- 
127,533  ($2,7.54,667).  Expen.ses  to¬ 
talled  $1,371,932  ($1,145,332),  leav¬ 
ing  net  income  before  charges  of 
$1,755,601  ($1.609,3,36).  Deductions 
totalled  $8.53.071  ($887,859).  Bal¬ 

ance  availab'e  for  dividends  w’as 
$902.-529  ($721,177). 

After  preferred  dividends  there 
was  available  for  common  distri¬ 
bution  $708,954,  or  the  equivalent 
of  1‘2.6  cents  a  share.  3'his  com¬ 
pared  with  1946  thii'd  quarter  net 
available  for  common  of  .$527,902, 
or  31.75  cents  a  share. 

Toronto. — Canadian  Rogers  Sheet 
Metal  and  Roofing  Company  Ltd. 
has  brought  a  factory  on  Vine  St. 
of  30,000  .square  feet  of  floor  space 
which  will  double  its  productive 
capacity. 


lOc  A  COPY,  $3  A  YEAR 

NEW  PRODUCTION 
;  RECORD  ATTAINED 
I  BY  U.S.  INDUSTRY 

Sur\’ey  Shows  1947  Output 
$235  Billion  in  Goods 
and  Ser\'ices 

j  BASIC  MATERIALS  PEAK 

I  New  York.  —  Spurred  by  unpre¬ 
cedented  domestic  demand  and  the 
'  reconstruction  requirements  of  for- 
;  eign  countries,  American  industry 
during  1947  produced  235  billion  dol- 
!  lars  worth  of  goods  and  services  to 
'  set  a  new  record  in  our  national 
wealth. 

i  Roughly  thirty  billion  dollars  in¬ 
vestment  in  new  plants  and  equip¬ 
ment  in  the  last  two  years,  plus  the 
facilities  of  war  time  expansion  have 
rai.sed  industry’s  productive  capa¬ 
city  to  a  level  70  per  cent  greater 
than  that  of  1939.  This  represents 
an  average  investment  in  capital 
manufacturing  a.ssets  of  over  $530 
;  for  every  person  in  this  country, 

I  according  to  "Industry  Report”,  ap¬ 
pearing  in  the  January  issues  of 
1  World’s  Business  and  Guia,  the  ex- 
;  port  business  publications  now  being 
distributed  over.seas. 

The  report,  a  survey  of  American 
industry  particularly  in  the  durable 
and  capital  goods  fields  also  points 
out  that  this  greatly  expanded  in¬ 
dustrial  machine  has  increased  our 
dependence  on  imported  raw  mate¬ 
rials  and  highlighted  the  necessity 
of  conserving  our  natural  resources. 
American  mineral  assets  have  been 
used  up  at  an  alarming  rate  so  that 
i  in  1947  more  than  90  per  cent  of  all 
U.S.  imports  W’ere  in  raw  and  semi- 
;  manufactured  materials. 

I  Output  of  all  basic  materials 
reached  new  levels  although  only 
j  aluminum  and  rubber  production 
kept  supply  near  demand.  Prime 
headache  of  U.S.  industry  is  the 
shortage  of  steel  although  mills 
operated  at  close  to  92  per  cent 
capacity  in  1947  compared  with  69 
;  per  cent  in  the  previous  year.  How- 
'  ever  normal  market  conditions  are 
;  being  approached  on  some  products 
’  such  as  plates,  shapes  and  struc- 
turals. 

Soft  Coal  Output 

Soft  coal  production  rose  to  600 
million  tons  --  60  million  tons  ahead 
of  1946.  New  uses  of  aluminium, 
plus  other  economics  afforded  by 
this  metal  have  upped  production  to 
about  one  billion  one  hundred  million 
pounds  compared  to  820  million 
pounds  last  year.  1947  petroleum 
output  climbed  10  per  cent  over  the 
,  war-time  peak  although  diesel  and 
;  fuel  oils  are  still  in  tight  supply. 
The  chemical  industry  expanded  ra- 
'  pidly  and  produced  some  30  billion 
dollars  worth — about  four  times  the 
1935-39  average.  Rubber,  one  of  the 
first  industries  to  completely  recon¬ 
vert  to  peace-time  production,  manu- 
;  factored  16  per  cent  above  the  record 
breaking  1946  rate.  Present  con¬ 
sumption  of  the  industry  is  more 
than  double  the  annual  consumption 
for  ten  years  immediately  preceding 
the  war. 

The  consumer  durable  goods  in¬ 
dustries  are  already  on  a  higher 
competitive  basis  than  in  1946  or  are 
entering  the  strictly  competitive 
phase  of  both  their  domestic  and 
foreign  marketing. 

For  instance,  tire  production  of  90 
million  units  was  20  per  cent  ahead 
of  1946.  Radio  set  output  hit  16 
million  and  television  set  output 
gained  900  per  cent  over  1946.  Pas¬ 
senger  car  and  truck  production 
reached  the  five  million  mark  — 
third  highest  in  the  industry’s  his¬ 
tory. 

Electrical  appliance  manufac¬ 
turers  have  doubled  and  tripled  their 
output  in  most  esuses.  In  the  wash¬ 
ing  machine  industry,  for  example, 
expansion  has  been  so  great  that 
one  major  producer  alone  can  now 
match  the  entire  industry’s  pre-war 
output.  Primary  exception  to  this 
trend  is  the  hardware  industry 
which  still  cannot  supply  the  de¬ 
mand  even  though  it  has  doubled  its 
capacity. 

Since  approximately  40  per  cent 
of  the  machine  tools  in  the  U.S.  are 
obsolete  and  the  proportion  is  high¬ 
er  in  foreign  countries,  demand  for 
capital  goods  has  soared.  Indicative 
of  this  is  the  fact  that  demand  for 
ball  and  roller  bearings  alone  has 
increased  250  per  cent  since  1937. 

The  World’s  Business  and  Guia 
survey  also  reveals  that  employment 
in  all  non-agricultural  fields  reached 
a  record  total  of  43  million  and  that 
the  American  worker  received  45 
billion  dollars  in  salaries  and  wages 
—  bettering  the  1945  war-time  peak. 

Existing  impressions  that  our  high 
rate  of  production  is  being  sustain¬ 
ed  by  foreign  demand  is  disproved 
in  the  survey  which  points  out  that 
90  per  cent  of  our  total  production 
went  to  domestic  consumers,  four 
per  cent  went  to  national  defense 
and  six  per  cent  was  exported. 

Automobile  Financing 

November  Off  Slightly 

Ottawa.  —  F'inancing  of  motor 
vehicle  sales  in  November  fell 
slightly  short  of  the  high  volume  re¬ 
corded  in  October,  but  was  on  a  par 
with  financing  in  most  other  months 
of  this  year,  according  to  the  Do¬ 
minion  Bureau  of  Statistics.  Activ¬ 
ity  remained  well  above  the  1946 
level,  increases  in  November 
amounting  to  86  per  cent  for  new 
vehicles  and  157  per  cent  for  used 
vehicles. 

New  vehicle  financing  totalled  4,- 
639  units  with  a  financed  value  of 
$6,756,713  in  November.  Passenger 
cars  accounted  for  2,793  units  of  this 
total.  The  inciease  of  111  per  cent 
for  passenger  models  far  exceeded 
the  51  per  cent  gain  for  trucks  and 
buses. 

In  the  u.scd  Vehicle  field  there 
were  6,765  units  financed  in  Novem¬ 
ber  to  the.  extent  of  $4,244,760.  A 
high  proportion  of  these  were  pas¬ 
senger  cars,  of  which  5,359  were  fin¬ 
anced  Increases  amounted  to  179 
per  cent  for  used  pas.=enger  vehicles 
and  98  per  cent  for  used  commercial 
vehicles. 
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GOOD  PROGRESS 
IN  EVIDENCE  IN 
U.K’S  RECOVERY 


AT  THE  LOOKOUT 


(Continued  from  page  1) 


Coal,  Steel  and  Textile  Produc¬ 
tion  FiRures  Provide  Real 
Encouragement  in  Drive 

SUPPLY  PROBLEMS 


London — “WTiile  it  would  be  un¬ 
wise  in  these  early  days  to  start 
calculating  how  quickly  Britain’s 
new  production  and  export  drives 
will  move  ahead,  it  is  not  un 
timely  to  take  note  of  some  re¬ 
cent  output  figures,"  John  Kings¬ 
ley  points  out  in  an  Economist’s 
Notebook  from  London.  "Statistics 
Issued  recently  are,  to  put  it  coii- 
■ervatively,  encouraging,’’  he  says. 
“All  indicate  that  managements 
and  workers  are  striving  hard  to 
reach  their  mid-1948  production 
targets  as  speedily  as  possible, 
"Of  greatest  encouragement  is  i 
the  way  in  which  production 
from  the  first  of  Britain’s  na-  ■ 
tionalized  industries — coal— is  be¬ 
ing  increased.  For  each  of  five 
consecutive  weeks  now  the  output 
of  deep-mined  coal  has  exceeded 
four  million  tons,  which  incident-  ■ 
ally,  is  the  weekly  target  fo-"  ■ 
the  period  to  April  next.  Total 
coal  production,  including  opencast  i 
mining,  has  in  the  past  four 
weeks  averaged  some  4U  million 
tons,  largely  due  to  greater  ef¬ 
forts  of  the  miners  and  the  ef-  j 
fects  of  overtime  working.  ■ 

"Steel  production,  though  lower 
than  in  the  record  month  of  Oc¬ 
tober,  is  still  running  at  an  an¬ 
nual  rate  of  more  than  14  million 
tons,  which  means  that  this  in¬ 
dustry  is  also  up  to  its  1948  tar¬ 
get.  Production  of  steel,  as  I 
pointed  out  in  a  recent  article, 
could  haidly  be  expected  to  re- 
m.ain  at  the  October  rate  of  14,-  | 
316,000  tons  a  year  while  certain 
raw  material  problems  remained 
unsolved.  Once  supplies  of  pig 
iron,  scrap  and  coke  increase,  and 
as  new  plant  now  being  con¬ 
structed  gets  into  operation,  we 
can  look  for  fresh  records.  That, 
however,  may  not  be  until  well 
into  next  year. 

A  Careful  Estimate 
The  cotton  trade  has  supplied 
a  cheerful  footnote  to  my  article 
of  last  week  on  Britain’s  textile 
indu.stries.  Within  eight  weeks  of 
being  set  its  two-stage  target  of 
a  20  per  cent  increase  in  output 
betv;een  mid-September  last  and 
mid-April  next,  the  cotton  yarn 
section  had  accomplished  one-half 
of  its  task.  Yam  targets  set 
last  September  were  a  weekly 
average  of  16'i  million  lbs.,  ris¬ 
ing  to  18  million  lbs.  by  mid- 
April  1948.  In  the  week  ended 
November  8th  last  output  was 
16.61  million  lbs.  If  we  add  spun 
rayon  and  other  yarns  we  find 
that  total  production,  which  w-as 
16.4  million  lbs.  in  the  week  end¬ 
ed  September  28th,  averaged  17.11 
million  lbs.  weekly  in  October  and 
w’as  17.61  million  lbs.  in  the  week 
to  November  8th. 

Cloth  production  (cotton,  rayon 
and  mixtures)  is  also  climbing 
upwards.  Weekly  production  in 
October  averaged  43.72  million 
yards,  the  highest  since  the  war 
ended  and  compared  with  just 
under  42  million  yards  in  the  sec¬ 
ond  quarter  of  this  year.  There 
is,  however,  some  way  to  go  be¬ 
fore  this  section  of  the  industry 
reaches  its  first-stage  target  of 
a  10  per  cent  overall  increase. 
Although  in  October  rayon  and 
mixture  cloths  increased  by  10 
per  cent,  cotton  lines  were  up  by 
only  about  3  per  cent. 

Britain's  agricultural  machinery  , 
industry,  with  the  heavy  task  of 
providing  both  for  the  mechanise-  ■ 
tion  of  home  farming  to  imple-  ■ 
ment  internal  food  production  and 
of  achieving  highest  single  per-  ! 
centage  increase  in  machinery  ex¬ 
ports,  is  of  paramount  importance 
today.  It  is  therefore  encourag-  ' 
ing  to  know  that  production  is 
expanding,  and  is  enorrriously 
above  prewar.  A  few  figures,  ail 
quarterly  rates,  show  how  this  in¬ 
dustry  is  shooting  ahead.  Pro-  ^ 
duction  of  agricultural  tractors  ' 
in  the  third  quarter  of  this  year  j 
was  14,335  against  13,170  in  the; 
second  quarter  and  quarterly  av¬ 
erages  of  7,199  in  1946,  and'  only  i 
2.507  in  1938.  Tractor-drawn  ; 
ploughs  show  an  even  steeper  in-  ' 
crease,  this  year’s  third  quarter  | 
output  of  10,774  compared  with  a 
second  quarter  of  8,115  and  quar-  ; 
terly  averages  of  4,576  in  1946,  j 
and  1.289  in  1938.  Total  out-  ■ 
put  of  all  types  of  agricultural  i 
machinery,  by  value,  ha.s  risen  | 
from  a  quarterly  average  of  6.57  ’ 
million  pounds  in  1946  to  10.83 
million  pounds  in  the  third  quar-  i 
ter  of  1947,  and  10.27  million  ! 
pounds  in  the  second  quarter.  ; 

Exports  of  Automobiles  I 

Turning  for  a  moment  to  ex¬ 
ports,  we  find  that  the  United 
Kingdom  motor  industry  exports 
of  vehicles,  parts  and  accessories 
in  October  were  8,722,000  pounds 
or  nearly  six  times  the  monthly 
average  value  for  1938.  Exports 
of  cars  reached  the  record  num-  , 
ber  of  15,216  which  was  10  per 
cent  higher  than  the  recent  peak  i 
of  13,854  cars  in  July  last  and  a 
1938  monthly  average  of  5,684 
cars.  Exports  of  commercial  ve¬ 
hicles  in  October  were  4.186  or 
nearly  four  times  the  monthly 
average  of  1938. 

Coincident  with  these  production  , 
and  export  figures  there  has  been  i 
published  the  eagerly  awaited 
Capital  Investment  programme  for 
1948.  By  its  very  nature  this  will 
free  more  labour  and  materials 
for  consumption  goods.  Gross  cap¬ 
ital  investment  in  1948  is  to  be 
reduced  by  180  million  pounds  to 
an  estimated  total  of  1,420  mil¬ 
lion  pounds.  As  the  cuts  will  be 
brought  into  operation  progres¬ 
sively — all  but  ab.solutely  essential 
factory  building  is  to  be  stopped 
during  the  coining  six  montiis — 
thia  means  that  by  the  end  ot 
1948  the  estimated  capital  ex¬ 
penditure  will  be  running  at  an 
annual  rate  of  1,320  million 
pounds  compared  with  an  original 
foryast  of  1,600  million  pounds. 


unless  the  world  as  a  whole  is 
secure  and  prosperous. 

Further  in  regard  to  U.S. -Cana¬ 
dian  relations  Mr.  Dobson  said: 

"We  must  be  realistic  and  fore- 
sighted  about  our  trade  relations. 
The  opinion  that  rationalization 
of  our  trade  is  needed  is  not  a 
selfish  Canadian  viewpoint.  If 
there  is  any  country  in  the  world 
with  which  it  is  necessary  for  the 
United  States  to  maintain  good 
trading  relations,  that  country  is 
Canada.  We  have  been  by  far 
the  most  important  trade  source 
of  the  United  States,  buying  there 
twice  as  much  as  we  sell  there. 
We  have  many  natural  resources 
not  to  be  found  in  the  United 
States,  and  many  resources  which 
are  becoming  scarce  in  that  coun¬ 
try.  Canada  is  first  in  the  world 
in  production  of  nickel,  asbestos, 
platinum,  radium  and  uranium, 
all  of  which  are  minerals  of  the 
greatest  economic  and  strategic 
importance.  We  are  second  in  the 
production  of  gold  and  zinc,  third 
in  copper  and  fourth  in  silver 
and  lead.  In  addition,  of  course, 
there  is  a  very  close  geographical 
and  financial  relationship  between 
Canadian  and  American  industry.  ‘ 
United  States  businessmen  have 
invested  S5.000  million  in  Canada, 
a  great  deal  of  it  in  branch  plants 
and  subsidiaries." 

Expanded  Money  Supply 
Big  Factor  in  Inflation 

Indicative  of  the  inflation  danger 
was  Mr.  Dobson’s  reference  to  the 
expansion  of  the  money  supply  in 
Canada,  which  has  increased  from 
$230  per  capita  in  the  year  the 
war  started  to  $563  per  person  last 
October.  He  emphasized  that  the  , 
logical  way  to  reduce  the  pressure 
on  prices  is  to  increase  the  supply 
of  goods.  The  physical  equipment  to 
do  this  was  available,  but  it  was 
desirable  that  competent  workmen 
should  seek  to  get  out  of  their 
machines  the  whole  possible  produc¬ 
tion.  There  were  too  many  people 
who  made  high  wages  and  plentiful  i 
leisure  the  greatest  aims  of  their 
lives;  too  many  who  believed  that 
less  production  and  more  pay  per 
worker  is  a  solid  basis  for  pros¬ 
perity.  I 

“Dollar  Shortage”  Is  I 

Really  a  Good  Shortage  | 

Mr.  Leman  also  referred  to  the  ; 
talk  of  dollar  shortage  declaring  1 
that  such  talk  was  a  misnomer  in  \ 
view  of  the  enormous  increase  in  | 
money  and  money  instruments.  Ac-  j 
tually  the  shortages  of  goods  were 
due  to  two  world  wars  and  to  other 
circumstances  —  the  shortage  of  ■ 
wealth  in  the  form  of  necessaries  , 
of  life.  Almost  all  students  of  eco-  i 
nomics  were  agreed  that  the  dif-  i 
ficulties  that  beset  the  world  are 
related  to  problems  of  insufficient 
production  and  that  the  present 
high  cost  of  living  in  North  America 
was  due  in  a  measure  to  the  ship-  ! 
ment  of  North  American  gooefs  to 
Europe.  However,  it  should  be  as-  i 
sumed  that  the  production  of  | 
Europe  will  gradually  .••etum  to 


normality,  and  the  question  could 
well  be  asked  as  to  what  would 
happen  then  to  agricultural  and 
industrial  production  in  the  Amer¬ 
icas.  artificially  stimulated  by  de¬ 
mands  of  a  temporary  character. 
The  lending  countries  should  bear 
in  mind  that,  as  conditions  improve 
abroad,  their  own  situation  may 
become  less  favorable.  Therefore  the 
higher  the  price  level  of  commodities 
is  jacked  up  on  the  domestic  market 
the  greater  the  danger  of  a  down¬ 
ward  readjustment  —  "boom  times 
are  not  a  permanent  fixture  of  the 
post-war  world." 


Wholesale  Prlee  Index 
I  Continues  Upward  Trend 

'  Reflecting  increases  in  all  but 
I  one  of  the  eight  sub-groups,  the 
general  index  number  of  whole¬ 
sale  commoditv  prices,  on  the 
ba.se  1926—100,  rose  to  142.5  in 
November  as  against  139.3  in 
October  and  111.6  in  November 
last  year,  according  to  the  Do¬ 
minion  Bureau  of  Statistics..  Prin¬ 
cipal  advances  over  October  were 
registered  in  the  textile  and  ani¬ 
mal  products  groups. 

Sub-group  indexes  were  as  fol-  j 
lows  in  November  with  those  for 
October  in  brackets:  vegetable 

products.  131.6  (126.81;  animal 

products,  144.1  (140.7);  textile 

products,  146.5  (137.4);  wood 

products  176.8  (175.7);  iron  pro¬ 
ducts,  148.3  (148.3);  non-fer¬ 
rous  met.als,  135.9  (134.9);  non- 

metallic  minerals,  121.2  (119.1); 
chemical  products,  112.6  (111.9). 

-  t 

Construction  Contracts  ! 

Hit  New  High  in  ’47  ' 

Contracts  awarded  for  the  year 
1947  totalled  $718,137,100,  an  in¬ 
crease  of  $54.7  millions  over  the  1946 
total  of  $663,355,100,  it  is  reported 
by  MacLean  Building  Reports,  a  di¬ 
vision  of  Hugh  C.  MacLean  Publi¬ 
cations,  Limited.  This  represents 
the  highest  volume  ever  reported  in 
the  history  of  that  organization. 
Heavy  increases  were  observed  in 
engineering  and  commercial  con¬ 
struction.  while  housing  and  indus¬ 
trial  building  were  both  lower  than 
during  1946.  The  following  table 
gives  comparative  figures  for  the 
tw'o  years  for  these  classifications 
of  construction: 

Change 

1947  $Millions 

Residential  .  $197,196,300  —15.8  ' 

Business  .  .  .  239,530,200  -f  52.7 

Industrial  .  .  113,495,000  —24.8 

Engineering.  167,915,600  -f42.7 

Ontario  and  Quebec  accounted  for 
over  seventy  per  cent  of  the  total  i 
with  awards  of  $258,709,300  and  ! 
$255,202,400  respectively.  A  slight ; 
increase  was  seen  in  contracts  | 
awarded  in  the  West  with  a  total  of  1 
$144,361,200  for  1947  as  compared 
with  $142,920,100  for  1946.  The 
Mari  times  with  a  total  of  $59,864,200 
showed  a  substantial  Increase  over 
the  1946  total  of  $40,838,100  —  it 
should  be  noted  that  engineering 
work  in  these  provinces  amounted 
to  almost  $25  millions  which  largely 
accounted  for  the  jump.  Last  year 
the  engineering  awards  were  $11.1 
millions. 


I’.S.  Steel  Output 
At  High  Since  1944 

steel  operations  in  the  United 
States  are  reported  at  97.9  per 


Canadian  Business  Index 


FINAN’CIAL— D.B.S. 

Hank  Debits  —  month*  , 
(Chartered  Hanks  —  Nov. 

])einaii(l  Deposits  . 

Savings  Deposits  . . 

(.iirreiit  l>>ans  . . 


DOMINION  FINANCE 

Total  Hevenues  . 8^  months 

Ordinary  Kxpenditiires  ....  .  8  months 

Special  t  Demob.  A  Hecon.)  Evp.  8  months 

'Jotal  K.vpenditures  .  . 8  oioiiths 

BUSINESS  CONDITIONS— D.B.S. 

Genera!  Economic  Situation- 

Index  of  Physical  Volume  of  Businesa 

4  months  .  1935*^  e>4ual  100 

Index  of  Industrial  Production 

8  months  .  19.15-39  equal  100 

Production  and  General  Business- 
Mineral  Production— 

■i  months  .  1935-39  equal  100 

(iold  —  9  months  .  riiic  tJ/s. 

<.oal  —  II  months  .  Tons 

Mfar.  Production— 

8  months  .  1935-.'j9  equal  100 

Flour  i'roduction  —  3  months  Hbis. 
Cattle  Slaughtering — 6  month*  —  No. 
Hog  Slaughtering-^  months  ....  No. 
Cigarettes  Heleuserl  —  9  months  ,  .  N'l. 
i.eather  Hinjts  and  Slioes — 7  nios.  Pis. 
Haw  Colton  Consumption— C  mos.  lbs. 
Newsprint  PnxJu.'tion  —  11  mos.  Tons 
Contracts  Awarded  —  7  months  ....  $ 
Hldg.  permits  .58  Mimic. — 5  nios.  .  S 
Steel  Ingot  Product.  II  mos.  Short  Tons 
Pig  Iron  Products — 9  mos.  Short  ’rons 
Fleet.  Pow.  Output  —  9  mcs.  ..  Kwh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  S'ales — 10  mos.  193.'-.39  equal  100 
Hetaii  Sales — 10  monllis  1935-39  e<iual  100 

PRICES— D.B.S. 

Wholesale  Prices — Out.  . . .  1930  equal  100 
of  Living  —  Nov.  I9.35-.T*  cmiuhI  HM) 
Iiuie.x  <a>ni.  S1»M‘ks — Aug.  19.')5-.39  e(|uat  PM) 
Index  Bond  Yields — Aug.  1935-39  eijual  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  In  Store,  Dec.  liltli  . . 


1947 

1946 

Change 

1 

t 

% 

).912,965,S83 

D7,1 00,000,000 

-f  6.7 

:.2II,fiR1,nil0 

2,282, %1, 000 

—  2.9 

1,710,  UKjmi) 

2,100.1 16, 0(H) 

-i-  7.2 

,y8.'.,49(i,OUO 

1»430,.')43,000 

—  38.8 

l,6.-|0,463.2.-.7 

4.8 

8IL‘4l2.28:t 

7H2.0:!o,7;(6 

--  107 

8.'10,0.-i4.I72 

—  i 

,29;),207,:)7i 

—  22.3 

193.6 

192.8 

+  6.4 

167.1 

149.7 

11.9 

ir).'!,i 

189.9 

-f  4.5 

2,2,S.3,8.'.1 

2.I28,90;4 

-j-  :.:j 

lt,IJ28,113 

16,238,0.70 

—  13.6 

177.2 

1.-.7.8 

-4-  12.0 

9,.'>8 1.170 

9, 337, 80.', 

-r  2.6 

.71 1,.-,  1.1 

663,086 

—  18. U 

2,180,077 

2,:r)6,.i:i.-. 

— -  7. .5 

),922, 000.000 

10,706,000,(HIO 

1.2 

21,813,708 

2.',„'m4,162 

—  11.6 

9L,V.)(;,000 

94,340,000 

1,077,801 

.1,801,441 

7..3 

410,088.000' 

410,278,100 

—  2.0 

143,18:1,000 

172,114,000 

—  16.8 

2.613,107 

2,022,120 

--  20.1 

1.101), HI  1 

l.o:i2,067 

—  42.1 

1,813,381,000 

30,811,810,000 

-r  0.8 

270.8 

227.2 


17.6 

11.9 


EMPLOY  MENT— I)  B.S.— 8  months 

Ceiiera)  Judex  .  192C  equal  100 

.Manufacturjug  .  . 

Logging  . 

Viining  . . 

<  6Uistructioii  . 

Trade  . 


139.3 
1 1.3.6 
1(»5..5 
83.9 


111,800,000 


192  6 

202.3 
2  16.3 
170.9 

176.3 
2U5.9 


111.0  4-  25.5 

127.1  13.1) 

116.9  —  JO. 8 

85.9  —  1.3 


152,200,000  —  6.8 


172.8 
181.2 
IKS.. 5 


4.  ll.J 
-4 

-t-  30.; 


19.0 

8.1 


TRANSPORTATION- D.B.S. 
Railway  Car  Loadings 


(lars 
1  id  rs 


Week  of  iJe 
.52,803 
(^um.  to  Dec. 
3,911,788 


Week  \go  Y’ear  Ago 
75.19)  18.20.5 

Year  Ago  2  Years  Ag(i 
3,681,699  3,611,105 


RAILWAY  EARNINGS 

t^.P.H.  —  November 

<iross  Hevpinie  .... 
Operating  Expense^ 


Net  Revenues 

Eleven  Months: 

Cross  Hevenues 
Cperaling  Expense? 

Net  Hevenues 


1947 

27.2.35  139 
21,080.351 


1916  tdiange 

26.264.19.5  -f-  970,911 

22.518.258.  -f-  L.562,Of»6 


591,152 


C  N  R.  —  N'ovtriiber 
Optfdtiiig 

Opclttlilig  EtpetiSCS 


'  Net  Revenues  .... 

Eleven  Mijritbs: 

Operating  Hevenues 
Opeiatiiig  Expenses 

Net  fUxenue*. 


2«o,;)8i,n(M 

271,012,177 

267.. "|18.218 

2 10.82.3. . '..■.7 

-1-22,4:12,817 
-1  21,186,620 

18 ,068  838 

17,722,661 

1  1. '2 16 .227 

27,4Sr'i,0uU 

37,12.8,000 

31,467,000 

-t-  365, OOo 

-t  1,102,000 

4,024.000 

5,661,000 

—  737,000 

20!), 609.000 
:o;2,  ,071,000 

361.773,000 

;r2 1,120,000 

-f  :ii.o2i,ooo 

-)  37.013,0011 

37  ,.32.7,000 

10,3 16,000 

—  3,021,0011 

cent  of  ingot  capacity  compared 
'  with  96.4  per  cent  in  the  pre¬ 
vious  week,  an  increase  of  1.3 
per  cent  or  1.5  points.  Current 
rate  is  the  highest  since  the  week 
of  May  2,  1944,  when  operations 
I  were  scheduled  at  98.4  per  cent. 

I  This  week’s  schedule  is  equiv- 
!  alent  to  the  production  of  1,708.- 
I  600  net  tons  of  ingots  and  cast- 
!  ings  as  against  1,681,900  in  the 
>  preceding  week,  1,710,000  a  month 
ago,  and  1, .580, 000  at  the  conipar- 
'  able  date  last  year. 


:  Visible  XVheat  Supply 
Continues  to  Shrink  I 

Stocks  of  Canadian  wheat  in  .store  | 
or  in  transit  in  North  America  at 
midnight  on  December  25  amount¬ 
ed  to  141,824.681  bushels  compared 
with  143,472,177  bushels  on  Decem- 
'  ber  18  and  152,207,980  on  the  cor¬ 
responding  date  last  year,  accord¬ 
ing  to  the  Dominion  Bureau  of 
Statistics.  Visible  supplie.s  on  the 
latest  date  comprised  127,57  4,048 
bushels  in  Canadian  posltion.s  and 
14,250,633  bushels  in  United  States  | 
positions.  | 

Deliveries  of  wheat  from  farms  in  i 
the  Prairie  Provinces  during  the 
week  ending  December  25  amounted 
to  1.992.259  bushels  compared  with 
2.335,391  in  the  preceding  week. 
During  the  period  August  1  to  De¬ 
cember  25  marketings  of  wheat  ag¬ 
gregated  189.'22.5,375  hu.shels  com- 
pare<1  with  233,039,290  in  the  similar 
period  of  1946. 

Substantial  Increasp  | 

^  In  1947  Car  Loadin(!;s 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ending  De¬ 
cember  27  declined  to  52.803  cans  I 
from  75,491  cars  for  the  preced¬ 
ing  week  but  were  above  the  ! 
total  of  48,205  cars  for  the  cone-  j 
spending  week  in  1916.  Cumula¬ 
tive  loadings  for  the  52  wcek.s 
amounted  to  3,944.788  cars 
compared  with  3,681,699  cars 
1946 — an  increase  of  263.089  cans. 

In  the  cumulative  period,  load¬ 
ings  of  grain  increased  from  367,- 
094  cars  in  1946  to  388,903  cars, 
ores  and  concentrates  from  108.- 
654  to  110,299  cars,  sand,  stone, 
gravel,  etc.  from  180,983  to  211.- 
090  cans,  pulpwood  from  191,171 
to  224,099  cars,  lumber  from 
180.383  to  208,043  cars,  gasoline 
and  oils  from  166,049  to  198,381 
cars,  wood  pulp  and  paper  from 
199,033  to  214,783  cars,  and  l.c.l. 
merchandise  from  875,274  to  920,- 
571  cars.  Man-y  other  groups 
shO'wed  smaller  increases. 

Loadings  of  fresh  fruits  declin¬ 
ed  from  25,158  in  1946  to  19,760 
cars,  live  stock  from  122,100  to 
108.076  cars,  fresh  meats  and 
packing  house  products  from  28,- 
509  to  23,446  cars,  coal  from  281,- 
291  to  267,645  cars,  coke  from  36,- 
560  to  30,209  cars,  and  log.s.  pil¬ 
ing  and  cordwood  from  65,727  to 
60,099  cars.  , 


When  you  are  in  doubt  about  any 
problem  it  is  good  business  to  seek 
advice  from  someone  who  is  cap¬ 
able  of  giving  you  competent  coun¬ 
sel.  To  enable  its  representatives  to 
give  proper  guidance  to  the  public, 
Canada  Life  men  and  women  are 
given  intensive  and  continuing 


training  in  all  phases  of  the  lifs 
insurance  business. 

They  are  well  qualified  to  help 
you  choose  the  best  insurance  plan 
or  program  to  meet  your  particular 
needs.  They  are  the  type  of  people 
you’ll  enjoy  meeting  and  we  are  con¬ 
fident  you’ll  be  glad  of  their  advicei 


THE 


in 


CANADA  LIFE 

A  S  S.  U.R  A  N.C.E  C  O  M  P  A  N.Y 


would  follow  a  proper  utilisation 
of  iri.sh  soil  by  dint  of  British  in- 
du.stry  ? 

If  necessity,  or  even  a  sense  of 
smart  busines.s,  should  bring 
about  this  development  should  we 
have  to  fall  back  on  com¬ 
plaining  about  our  lo.st  glory,  or 
should  we  at  least  have  an  idea 
that  our  agriculture  need  not 
necessarily  go  back  to  a  system 
of  charity,  such  as  poisoned  the 
political  well-springs  in  Canada 
these  past  fifteen  years  ? 


NEW  BROKERAGE  PARTNERS 

Toronto.  —  A.  E.  Osier  &  Co., 
members  Toronto  Stock  Exchange, 
announce  that  Wilfrid  S.  Dinnick 
and  Harry  A.  Hutson  have  been  ad¬ 
mitted  to  partnership  in  the  firm. 
The  former  firm  of  Hutson  &  Din- 
nick  has  discontinued  operations. 


,  against  524  declines,  the  Exchange’* 
I  indices  for  the  year  having  the  in- 
j  dustrials  down  8.29;  golds  1.95  low- 
,  er,  against  a  gain  of  1.47  in  the  base 
i  metals  and  12.90  in  the  western  oils. 


T.S.E.  TRADING  LOWER 

Toronto.  —  Trading  on  the  Tor¬ 
onto  Stock  Exchange  during  the 
year  1947  totalled  318,977,771  shares 
again.st  374,363,259  in  1946.  Value 
of  transactions  amounted  to  $164,- 
327,216  as  against  $748,742,061  in 
1946,  which  was  the  peak  in  ex¬ 
change  history. 

During  1947,  839  issues  were  trad¬ 
ed,  of  which  279  showed  gains 


HEADQUARTERS  AT  MONCTON 
(Special  Correspondence) 
Halifax — It  is  announced  that 
Maritime  divisional  headquarters 
of  the  Federal  Department  of 
Fisheries  will  be  moved  from 
Halifax  to  Moncton,  N.  B.,  with 
all  administration  problems  and 
policies  of  the  department  for  the 
Maritimes  attended  to  at  Moncton. 
The  change,  it  is  stated,  is  due 
to  the  geographical  position  of 
Moncton  in  the  Maritimes. 


The  national  city  bank’of  new  york 


Head  Office:  55  Wall  Street,  New  York 


Condensed  Statement  of  Condition  as  of  December  31,  1947 

Tnrhjdirx  Domr^tir  and  Forpign  Rranrhp^  But  Not  Inrluding  Thp  Affiliated  City  Bank  Farmers  Trust  Comjwny 


OVERSEAS  BRANCHES 


ARGENTINA 
Buenos  Airea 
Flores 
Plafa  One# 
Rosario 

BRAZIL 

Kio  de  Janeiro 
Recife  (PerLarnbuco) 
Santut 
Sao  Paulo 

CANAL  ZONE 
Balboa 
CrUlobal 


CHILE 

Fantiaxo 

Valparaiso 

CHINA 
SLaiighai 
Y  letitaia 

COLOMBIA 

Boggta 

Ban  anquilla 
MedcUia 


CUBA 

Havana 

C'uatro  Caminoi 
(tuliaiio 
La  Lonja 
Caibarieo 
CafdeQas 
Mamauiilo 
Mata&^aa 
Sanuago 


ENGLAND 

London 

117.  Old  Broad  St 
II.  Waterloo  Pi. 
HONG  KONG 

INDIA 

Boiiibay 

Calcxiua 

JAPAN 

Tokyia 

OaaAa 


(iM  OOLLAXI  OXLY - CEHTI  OMITTId) 


ASSETS 

Cash  and  Due  from  Banks  77 . . .  $1,443,283,803 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) .  2,131,035,234 

Obligations  of  Other  Federal  Agencies .  28,214,818 

State  and  Municipal  Securities .  231,062,937 

Other  Securities .  80,775,281 

Loans.  Discounts,  and  Bankers’  Acceptances .  1,215,660,245 

Real  Estate  Loans  and  Securities .  2,819,263 

Customers’  Liability  for  Acceptances .  22,309,381 

Stock  in  Federal  Reserve  Bank .  7,200,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  28,491,252 

Items  in  Transit  with  Branches .  2,977,704 

Other  Assets .  2 ,454 , 1 1 0 

Total .  $5,203,284,028 


LIABILITIES 

Deposits.'  .  $4,874,418,234 

(Includes  United  States  War 
Loan  Deposit  $23,605,479) 

Liability  on  Acceptances  and  Bills.  .777  ..  .$33,460,941 

Less:  Own  Acceptances  in  Portfolio .  8,427,813  25,033,128 

Reserves  for; 

Unearned  Discount  and  Other  Unearned  Income. . . .  5,673,264 

Interest,  Taxes,  Other  Accrued  Expenses,  etc .  23,393,788 

Dividend . *  4,650,000 

Capital . $77,500,000 

Surplus .  162,500,000 

Undivided  Profits .  30,115,614  ^0,115,614 

Total .  $5^203,284.028 

Figurei  of  Foreign  Branches  are  as  of  December  23.  1947. 

V 

$251,123,478  of  United  States  Government  Obligations  and  $3,330,105  of  other  assets 
are  deposited  to  secure  $207,922,739  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  insurance  Corporation) 
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Chairman  of  the  Board 
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PROSPERITY  WAYEf 
BOOSTS  VOLUME 
CHEQUES  CASHED 

Total  for  Eleven  Months  of 
1947  Shows  Increase  of 
About  Seven  Per  Cent 

HIGHER  PRICES  FACTOR 

Ottawa — The  high  level  of  eco¬ 
nomic  activity  in  Canada  during 
1947,  was  reflected  in  an  ad¬ 
vance  of  about  7  per  cent  in  the 
cheques  cashed;  ni  leading  cities 
the  percentage  was  higher.  The 
total  during  the  first  eleven 
months  was  $67.7  billion  compar¬ 
ed  with  $65.3  biliion  in  the  same 
period  of  1946.  The  wave  of  pros¬ 
perity  was  all  but  general  through- 
out  the  Dominion,  thirty-two  of 

the  thirty-three  clearing  centres  president,  Shawmigan  Water  and 
reporting  a  higher  level  of  busi-  Power  Company,  who  will  be 
.ness  transactions  of  this  class.  made  an  honorary  member  of  the 

The  advance  in  the  amount  of  American  Society  of  Civil  Engi- 
cheques  cashed  resulted  from  neers  at  the  ^  annual  meeting  of 
greater  productive  operations  as  that  body  which  wiil  be  held  in 
well  as  a  marked  increase  in  New  York  Jan.  21-24. 

wholesale  prices.  The  index  of - 

employment  rose  15  points  to  market,  which  had  been  showing 
179,  on  the  latest  date  for  which  signs  of  a  year-end  raliy,  was  stop- 
itatistics  are  available.  The  index  ped  in  its  tracks.  Cause  of  ail 
of  wholesale  prices  during  the  this  a  surprise  move  by  The  Fed- 
twelve  months  rose  from  141.6  to  eral  Reserve  System,  which  curbed 
180.8.  Common  stock  prices  were  credit. 

at  a  somewhat  higher  level  in  Force  Up  All  Rates 

November  than  in  the  same  month  “The  Federal  Reserve  Banks, 
of  1946.  Measured  by  basic  eco- 1  which  have  been  buying  U.S. 
nomic  indicators,  Canada  enjoy-  bonds,  whenever  necessary  to  keep 
ed  a  greater  measure  of  pros-  !  up  their  prices,  decided  that  they 
perity  in  1947,  than  in  any  other  '  were  too  high.  The  long-term 


peacetime  year.  i  bonds  have  been  seliing  anywhere 

Eleven  Months  Comparison  from  one  to  three  points  above 

:  par.  When  the  Federal  Reserve 
Each  of  the  five  economic  areas  buying,  prices 

except  Ontario  showed  an  in-  „„  '^'ropped.  Although  Fed- 

H  f  eral  Reserve  wL  mum  on  the  new 
of  1947  over  the  same  period  of  support  level.  Wall  Streeters  gues- 
the  preceding  year.  The  slight  gg^f'that  it  might  be  just  a  shade 
recession  in  Ontario  was  attribut-  pg^ 

“By  letting  U.  S.  bond  prices 
cashed  in  Ottawa,  where  govern-  drop.  Federal  Reserve  raised  the 
ment  financing  is  an  important  siightly.  Since  gov- 

ernment  bonds  are  the  biggest 
factor  in  setting  interest  rates  in 
INDIVIDUAL^  AtcoLNTS^^^  business  loans,  Fed- 

November  November  I  Reserve  action  Will  tend  to 

Uiiritime  Provinces:  ...  force  Up  all  interest  rates.  This 

Halifax  .  i’uS  o- *  gesture  to  those  who  have 

S'jobti"::  4i;r.83:r,7«  ;  complained  that  its  faiiure  to  use 

_ _ — - i  all  its. powers  to  curb  credit  is  let- 


CHEQUES  CASHED  AGAINST 
INDIVIDUAL  ACCOUNTS 


Maritime  Provinces: 

Halifax  . 

Moncton  .... 
Saint  John  .. 


Quebec : 
.Montreal 
Uiiebec 
Sherbrooke 


Ontario : 
Itrantford  .... 
Ctiatbani  .... 
I'ort  Wllliani 
Hamilton  .... 
Kingston  .... 
Kitchener  .... 

I.oiuioii  . 

O'tana  . 

1‘eterlioiongh  . 
St.  tiatharines 

Sarnia  . 

S'lidbiiry  .  .. 
'loronto  . 


liranilon  .  . 

Uaigarv  . 

E<lmonton  .... 

i.ethbridge  j  i.^i7.4:tn  1  Purpose  of  the  move  is  general- 

Mediciiie  Hal  .  !t  d)!i..ii!.t  ti.!i,S.i..i4t  I  jy  viewed  as  towards  higher  in- 
Moose  Jaw  Jll./ 1  l.tiD.t  ®  .. 

I’riiice  Albert  !».7s.-,.4!iii  !  terest  rates  for  money  as  an  anti- 

itegina  _  Hii.;t72..<ii7_  1 12.  i‘4,s.K4(i ;  infiation  meaisure. 

Saskatoon  —  l!i  i  Foliowing  simiiar  steps  in  the 

Winnipeg  _ '  United  States  and  Britain,  some 

Total  .  i.3.'i(i,7i«,nin  1.21.3, 49.a.,si2  bond  circles  had  anticipated  that 

.  •  -  - .  Canada  would  follow  suit  and  sold 

"v^^esdnlrstVc'  2.-..77f,.777  10.7.S.3.1S1  !  9^^  t^eir  holdings  of  long-term 

Vaiicoiivir  .i;t.s.2i7.f  u.  .398.1 1(1.(122  j  issues  at  the  high  prices  prevail- 

Victoria  ..  ..  i(ii.8n(i..349  fi9. 1 17.2(1(1  ing  and  bought  shorter-term 

,77,.:,  bonds  which  would  not  be  so 

_  _ _ much  affected  by  the  move. 

GANADA  ..  (i.77t.ti.'>i,i2(i  ti,2il.i9.'>,24.3  I  The  City  «of  Toronto  has  esti- 

■  - I  mated  that  it  saved  some  $300,000  j 

- I  through  disposing  of  long-term ' 

mill/  nr  milini  i  bonds  and  carrying  out  important- 

nAlvK  Hr  I  AnIAIIA  Iflnancing  in  December  while 

Uni  ill  Ul  UnlinUn  money  rates  were  sUil  down.  , 
1 1  Various  heavy  sales  of  bonds  had 

(Continued  from  page  1 )  p^pbably  resulted  in  the  Bank  of, 

- — — — —  canatja,  acting  as  a  buyer,  getting  a 

market  situation  in  the  United  larger  supply  on  hand  than  it  wdsh-  j 
States  of  w'hich,  obviously,  that  of  '  ed  to  have.  A  bank  spokesman  j 
Canada  is  but  a  small-scale  re-  commented  that  speculation  in  bonds 
plica,  a  Wall  Street  despatch  j  -^^-as  “getting  too  far  afield.”  I 
says: —  i  Heavy  holders  of  bonds,  such  as 

“Investors  have  had  a  bad  psy-  ;  insurance  companies,  took  a  large  I 
chological  shock.  The  shock  was  a ;  paper  loss  through  the  Monday 
sudden  drop  in  the  price  of  long- !  morning  price  drop.  j 

A _  _ T  “rviQtr-in-iVio.cf  rOAf if  1 


Rritt$)h  Columbia: 
N.  WpstiTiinster 
Vaiicoiivfr 
Virloria  . .  . . 


87,10 1.,'..36 

7.3.970,620 

as. 60.3,598 

27,212,818 

41,583,,378 

43,402,401 

157,47.3,7.32 

146,624.878 

1 ,708.347.060  1 ,6,31  ..3.3.3,9,3.3 

227,7.30,8.30 

15.3,14.3,780 

20,002,071 

17.807,020 

1,0.37,000.800 

1,822.488,764 

28,006,6.33 

23,5 10.96 1 

21.370.706 

18,718,280 

10,782.070 

1.3,801.001 

1.38..37.3.44.3 

146.8.39.’26() 

]0.228,.381 

20,1.30,875 

41.7.31,4.37 

;t.3,88l,022 

80,779.170 

80„3n0,l  16 

328.:t6I.0.32 

336, 467, 5.30 

10,477,21.3 

18,5.32,878 

28.901.1.37 

27.061,031 

2t,300.:i82 

20..346..302 

18,61.3,160 

14.010,024 

1,820,1.39,600 

1,701,111,776 

106,132,80,3 

78,526.027 

2,7.37.022.408 

2.541, .37.3, .388 

’’  11,3.37.31.3 

10.0.38.401 

1,30,.314  637 

171,180.871 

10.3, .'106.714 

108,;t6.3,0ni 

11.317.406 

I. 3,. •160, 182 

9.700.;i23 

6.0S.3..341 

20.71 1,60.3 

1li.0:M;.270 

0.78.3.400 

•I. .300.008 

101.;t72.8l7 

112,108.846 

36.703  07.3 

.3.3,2.36,118 

8;i.3,70I.2'.l2 

7-28.467.3 10 

1.3.36,710,010 

1.21.3,40.3.812 

"  2.3  776.777 

10.7.8.3.181 

-l.3.S.’217.Vl.3 

.308.1  lO.O'iO 

10I.800..3IO 

60.117.200 

.36.3.82.3,171 

187,310,103 

6,771.0.31,120 

6,211,10.3,24.3 

^  Credit  would  not  be  tightened  i 
m1..3.3.'i.9,'i.3  I  much  by  the  move,  but  it  was  a 
ir>.3j4.')i789  i  starter.”  | 

17.807,(129  I  Tuesday’s  Bids  on  Ninth  Victory  | 
122.488,764  I  Loan  Bonds  were  around  $101.25  ' 
,  I  and  asked  prices  around  $102.75,' 
I  with  sales  taking  place  in  bet-  i 

2.3.. ',  19.96  4 

18  718  "*8*l  i  Wccii* 

i.3,’89iM(>i  I  Volume  was  light  and  there  was  i 
I4f>.8.39.26(_)  j  no  sign  of  panic  selling.  Deal-  | 
t'ss? ’t^2  '  pointed  out  that  the  Issues  are  : 
8(!!,3n9!iT6  i  holding  up  at  a  substantial  pre- 
t:i(>',4(i7„'>.3n  I  mium  and  general  opinion  was  that  i 
is,.3.">2,878  I  they  would  stay  above  the  par  fig-  | 
^(^  34(!’392  $100  at  which  most  holders  • 

T4jjio!924  i  bought  them.  i 

■(14,111.776;  One  dealer  commented:  “That: 

78.. .26.927  ;  having  been  absorbed,  there  ! 

,41, .37.3, .388  j  is  little  point  in  selling  now.”  I 
. — L_L_  I  Corporation  bonds,  which  had  ; 

Aoo  in,  '  iifimediatelv  lost  50  cents  to  $1,  : 


(Continued  from  page  1 ) 


government  securities  find  a  new , 
level  rather  than  setting  that  new  | 
level  by  simply  changing  the  bid 
has  been  adopted  to  ascertain  free 
market  reaction.  The  time  at  which 
the  bank  will  renew  its  support  in 
some  form  or  another  will  probably 
depend  on  that  reaction.  In  any 
event,  it  is  not  likely  to  allow  any 
very  substantial  drop  which  would 
cau.se  hardship  to  Canadian  in¬ 
vestors. 

The  Bank  of  Canada  action  breaks 
a  precedent  established  in  May, 
1938,  when  it  first  made  firm  daily 
bids  for  both  short  and  long-term 
government  securities.  Prior  to  that, 
there  had  been  bids  on  some  types 
of  securities,  but  no  overall  policy  of  | 
controlling  prices.  I 

There  is  no  doubt  that  the  move 
is  more  than  any  routine  procedure 
and  almost  certainly  the  result  of 
a  Cabinet  decision  on  policy.  At 
the  moment  it  represents  the  type 
of  deflationary  move  which  would 
be  welcomed  by  a  government  seek¬ 
ing  to  avoid  controls.  It  could  be 
classed  as  a  decontrol  measure 
which,  until  removal  of  price  ceil¬ 
ings,  would  have  a  tendency  to 
check  an  inflationary  spiral.  ^ 

By  coincidence  perhaps  it  was 
I  taken  on  the  same  day  which  saw 
I  release  of  the  new  cost  of  living 
I  index  figure,  for  December  1,  1947,  ‘ 

I  making  a  jump  of  2.4  points  in  a  j 
month  to  146.  It  is  difficult  to 
translate  the  rising  interest  rates 
into  lower  costs  of  living,  but  there 
is  no  doubt  that  any  increase  in  in¬ 
terest  rates  will  have  a  very  sub¬ 
stantial  effect  on  checking  purchas¬ 
ing  power  and  curbing  further  price  I 


FARE  INCREASE 

(Continued  from  page  1) 


the  order  of  the  commission  to 
the  Quebec  Transport  and  Com- 1 
munications  board.  Indications  are 
that  such  an  appeal  will  be  made 
and  there  has  also  been  a  re-  j 
vival  of  talk  along  the  City  Hall 
corridors  of  municipalization  of 
the  transit  system,  a  question  that 
■will  have  to  be  seriously  consid¬ 
ered  in  about  5  years  time  when 
the  contract  expires  in  March 
1953.  In  view  of  company's  ex-  i 
perience  and  the  unlikelihood  that  j 
city  could  avoid  increasing  the  ■ 
fare.s — even  allowing  for  savings  j 
in  taxation — if  it  were  to  take  ! 
over  the  tramways,  this  talk  is  ' 
not  taken  at  all  seriously.  i 

No  dividends  have  been  paid  on  ! 
capital  stock  of  Montreal  Tram-  ^ 
ways  Co.  since  end  of  1940.  ' 

Wide  Rise  In  Costs  j 

Wide  rise  in  operating  costs  ' 
has  cut  into  earnings  of  company  | 
during  recent  years  while  it  was 
enjoying  a  record  volume  of  traf¬ 
fic.  ' 

Annual  report  for  year  1946 
showed  total  revenue  of  $24,498,-  | 
847  from  operation  of  trams  and  i 
buses,  amounting  to  $19,435,626  i 
and  $5,063,220,  respectively.  Op-  | 
crating  expenses,  maintenance  and  ! 
renewals  and  depreciation  for 
trams  and  buses  absorbed  $19.-  ; 
322,484.  Taxes  and  rental  took  1 
$2,790,952,  bond  interest  $2,065,-  | 
628  and  net  income  transferred  to  ' 
surplus  amounted  to  only  $1,426,-  ; 
249,  the  rest  having  gone  in 

taxes,  snow  removal,  etc. 

Wages  have  been  chief  factor  i 
in  rise  in  costs,  wage  rates  today  j 
being  more  than  double  those  pre- 1 
vailing  in  1921,  when  last  increase 
in  fares  was  ordered.  In  addition  | 
number  of  employees  has  risen  j 
from  1982  men  in  1921  to  2921  j 
men  in  1947,  an  expansion  of  ^ 

practically  50  per  cent, 

LUMBER  PROnrCTION  IP 

Ottawa  —  Canadian  production 
of  sawn  lumber,  excluding  ties, 
amounted  to  438,216,000  feet 
board  measure  in  October,  1947, 
compared  with  518,565,000  in  Sep-  ' 
tember,  and  398,231,000  in  October  ; 
1946.  During  the  first  ten  months 
of  1947,  a  total  of  4,576,064,000  . 
feet  was  produced  as  compared 
with  4,188,925,000  feet  in  the  sim¬ 
ilar  period  of  1946,  an  advance  of 
nine  per  cent. 


DilMMIUS 


FOUR 
CANDLES 
ON  OUR 
CAKE 


This  month,  in  Toronto,  Winnipeg  cind 
Vancouver,  veteran  employees  and 
associates  will  attend  dinners  in  hon* 
our  of  the  Fourth  birthday  of  FAMOUS 
riAYEKS  25  YEAR  CLUB. 

Those  whose  names  appear  on  this 
page  will  he  formally  enrolled  in  thei 
25  YEAR  CLUR  this  month.  They  repX 
resent  every  branch  of  our  organization. 

I 

The  jeweled  membership  pins  they 
proudly  wear  mean  a  minimum  of  a 
quarter-century  of  service  to  our 
patrons  and  their  communities  . . . 

To  all  our  25  YEAR  CLUB  members 
. .  our  congratulations  and  sincere 
appreciation. 


FAMOUS  FLAYERS 
CANADIAN  CORPORATION  LIAIITED 


Government 


man-in-the-street”  it ; 


week’s  drop,  over  2  points  in  some  '  means  that  whatever  bonds  he  is  | 

issues,  was  the  biggest  in  more  holding  are  worth  a  little  less,  but  j 

than  a  decade  and  it  touched  off  still  more  than  he  paid  for  them,  j 
a  wave  of  selling  which  quickly  if  he  bought  at  or  close  to 'par. 
.spread  to  corporate  and  municipal  It  seems  probable  that  this  . 

bonds.  The  New  York  stock  method  of  letting  interest  rates  of  j 


T.S.E.  Short  Positions 


The  semi-monthly  .short  selling  report  of  The  Toronto  Stock  Exchange  j 
as  of  December  31,  l'947  .shows  the  aggregate  short  positions,  eliminating 
odd  lots,  on  the  books  of  member  firms,  at  412,125  shares  of  125  issues 
compared  with  501,112  of  127  issues  on  December  15th. 

Largest  changes  of  short  positions  in  individual  stocks  were: — Beau¬ 
lieu  22,000  shares  down  103,000;  O.sisko  57,700  shares  up  20,400;  God's  | 
Lake  12,100  up  11,600;  Silanco  500  down  11,300;  Central  Porcupine  3, .500  | 
down  5,500;  Lapaska  10,000  up  5,500;  Buffadison  13,800  up  5,400;  Eldona  1 
31,100  up  4,900;  Detta  Red  La’ice  5,000  up  4,000;  and  Silver  Miller  48,500  i 
shares  down  4,000.  Largest  change,  in  short  positions  of  industrial  I 
issues  were: — Brazilian  100  shares  down  700;  Milton  Brick  600  down  700;  1 
United  Steel  1,375  down  650;  and  Winnipeg  Electric  900  up  300. 


Sham  Stork 


Aliitilii 
.Aliitilii  Pr. 
.Vinal.  iJKiItT 
AiiRlo  Udii. 
Anglo  Itouyn 
Argus  Uorp. 
liraulieu 
tJrvrouit 
llruiid.  Jr  Mill. 
Ilra/iliaii 
It.  U.  iMirest 
llritisli  Doiii. 
Iti'owii  Co. 
Iluri'adisoii 


Iluiiuesuo 
East  Malarlic 
I'iist  Sullivan 
LIdoiia 
El  .Sol 
Eiii'clva 

Elect  Manufacturing 
Eootlillls 

(icn.  Steel  Wares 
(ilolie  Oil 
(lod's  l.ake 
(iolden  Miinitou 
(ioldliawk 
(ioldvne 

(ireat  Lakes  Paper 
Criiayana 


Milton  Brick 

M.  Jt  O.  Paper 

Montreal  Locomotive 

Mylaniaquc 

Negus 

Newnorih 

New  Norzone 

O’Brien 

Ogaiiia  Rockland 

Okalla  Oils 

Orange  Cirnsh 

Osiskn  J 

Pa  moil  r 

Pen-Bey 

Perron 

Porrnpine  Beef 
Preston 


l,iioo 

Hasaga 

r>oo 

Ouccnsloii 

1.IMI6 

iioo 

Home  Oil 

l,:too 

Oneninnt 

260 

JIM) 

Ilosco 

2.000 

Begeonrt 

.366 

Can.  Crmciit 

Iinpcriul  Oil 

200 

Ho.xaiia 

2,500 

1,700 

Int  Paper 

.3,30 

niipiiniiii! 

7,060 

C.  P.  l\. 

2.  too 

Int.  Uranium 

1,000 

I.aw»'pncc  (.orp, 

.  400 

2(M) 

Joixirkr 

2,000 

■San  Antonia 

801) 

Ci'iitrul  Poicnpine 

3,:.oo 

Keiiville 

10.000 

Sand.  River 

.000 

2,200 

Kerr  Addison 

1,301) 

.Sliawkpy 

fiOO 

.300 

Kirk,  (ioldrii  Gate 

.’>00 

.Slierritt  Gordon 

766 

1,00(1 

Labrador 

2,000 

Silanco 

.^>00 

10.000 

l.agiirrre 

O.OO!) 

.Silver  Miller 

48.566 

1.30 

l.aniuque 

100 

.Sinipsttns  A 

32.') 

000 

Lupaska 

10.000 

Simpsons  H 

300 

r>oo 

I.aiir.i  Seeord 

223 

Sladen  Malartlc 

1.666 

1,000 

l.ot)Iaw  V 

2.'» 

Snringer  Stiir^eon 

1.100 

DuttH  l\.  la. 

.'>.000 

Kohlaw  H 

r>o 

Steep  Hock 

7,266 

lO.KNI 

Loiivlcoiirt 

12,000 

United  E'nrl  B 

100 

100 

l.unwa  rd 

1,000 

rnited  Steel 

1,:i7.3 

12.3 

MacDonald 

^..soo 

Waite  Atmilet 

100 

.->00 

Maela'CHl 

300 

Walkers  G.  A  \V, 

.’>0 

700 

Mailxen  R.  L. 

.'.00 

Wlltsev  C.ocrhlan 

2,666 

2.’> 

Magnet 

.3.(I(I(| 

W!nnlpei»  t'^ectiic 

066 

I>om.  Trxtile 

2(H) 

Sfniartic  G.  F. 

r>oo 

\\  right  Hargreaves 

1 01. 

16,600 

Marcus 

7.(166 

— 

- - 

Dulama 

2,500 

Ahissey-Harrif 

5x)0 

Total  . 

412.125  1 

POST  WAR  CAPITAL  EXPENDITURES 

More  than  $6,500,000.  spent  in  improvements 


New  Vehicles— We  have  purchased  230  gasoline  buses  and  trolley 
coaches.  If  these  vehicles  were  placed  end  to  end 
they  would  cover  a  distance  of  I  Vi  miles.  Their 
'  total  cost  is  . $  4,110.000. 

New  buildings— Another  garage  and  a  modern  repair  shop  for  buses 

have  been  built  at  a  cost  of  over  .  . $  1.500.000. 

New  tracks  —  We  have  built  20*/2  miles  of  new  tracks  at  a  cost  of  $  898,000. 

Two-way  Rodio  Communication  —  To  provide  more  rapid  clearance 
of  obstructions  and  other  causes  of  delays  to  tram 
and  bus  services,  a  two-way  radio  system  has  been 
installed  in  17  emergency  vehicles  at  a  cost  of  . $  35,000. 

N.B.:  In  the  first  11  months  of  1947,  we  carried  1,799,820  more 
passengers  and  our  vehicles  travelled  1,015,425  more  miles 
than  in  the  same  period  of  the  previous  year. 
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NEW  RECORDS  ARE  Deposits  Off,  Loans  Again  Up 
SHOWN  IN  REPORT  November  Bank  Statement 

a  V  a  Chartered  bank  statement  as  at  year  and,  with  first  line  reserves 

'  KkIIVINI  IAI  kANIl  November  30th  shows  a  decline  in  amounting  to  $1,048,254,496,  ratio 
I  11 V  f  lllvl/lii  il/llin  I  both  savines  and  demand  deposits  of  latter  to  net  liabilities  was  15  per 


a  V  a  «rT7  I  Chartered  bank  statement  as  at  year  and,  with  first  line  reserves 

KkIIVINI  IAI  kANIl  'November  30th  shows  a  decline  in  amounting  to  $1,048,254,496,  ratio 
I  11 V  f  lllvl/lii  il/llin  I  both  savings  and  demand  deposits  of  latter  to  net  liabilities  was  15  per 

i  as  compared  with  end  of  October,  cent  as  compared  with  16.39  per  cent 
«  X  n  -XT  1  former  being  off  about  $42.3  million  at  end  of  October  and  15.05  per  cent 

Assets,  Deposits,  Loans  and  $3,710,418,487  and  latter  down  at  November  30st  1946. 

Profits  all  Reported  at  |  $166  million  at  $2,184,681,159.  in  Security  holdings  again  showed  a 


Profits  all  Reported  at 
Peak  Levels 

CASH  POSITION  STRONG 


$166  million  at  $2,184,681,159.  In  Security  holdings  again  showed  a 
comparison  with  November  30th  decline  during  November  and,  attend 
1946,  savings  deposits  were  $250  of  month,  amounted  to  $3,849,793,- 
[  million  higher  while  demand  depo-  860,  down  $32.5  million  from  and  of 
sits  were  lower  by  $98  million.  *  October  and  $647  million  lower  than 


.  ,  i  Dominion  government  deposits  at  at  end  of  November  1946.  Call  loans 

Financial  statement  of  The  Pro-  247  597,  show  an  increase  of  in  Canada,  at  $91,611,056,  were  down 
vincial  Bank  of  Canada  for  fiscal  i  j,2oi  million  as  compared  with  about  $1  million  for  month  and  $25 
>ear  ended  November  29th,  1.4i,  prcyjpug  month  but  were  down  about  million  for  year, 
shows  total  assets  and  deposi^,  259  million  as  compared  with  same  Current  loans  moved  up  to  a  new 
loans  and  Profits  at  new  high  peaks  ^  .vvhile  provincial  high  peak  of  close  to  $2  billion  and, 

in  history  of  the  bank  yvuth  cash  „oyprnment  d'eposits,  at  $102,195,180  at  $1,985,289,617,  showed  an  increase 
position  materially  strengthened.  down  $26  million  for  month  and  for  month  of  $126  million  and  for 

Total  assets  are  shown  on  state-  *47  g  million  for  year.  year  of  $555  million  while  current 

ment  at  $142,758,116,  an  increase  of  :  liabilities  ‘  amounted  to  $6.-  loans  abroad,  at  $222,007,784,  were 

over  $1  million  for  year.  Total  de-  988.473.210,  up  about  $69  million  up  nearly  $17  million  for  month  and 

posits  amount  to  $135,379,061  with  jpom  previous  month  but  down  $54.5  million  for  year.  Comparative 

deposits  by  public  being  up  nearly  ;  about  $74.5  million  from  previous  I  figures  follows: — 


$5  million  from  preceding  year. 

Cash  items  and  deposits  with  the  tfiniiiTiFs _ 

Bank  of  Canada  and  other  banks 

now  amount  to  $23,206,560  against  Circulation  . 

$19,737,558  the  previous  year.  Quick  ,  nj-posirs 

and  other  readily  realizable  asseLs  nomininn  Oovfrnment  . 

totalling  $106,796,330  and  equalling  Provincial  . 

T8''r  of  the  bank’s  liabilities  to  the  Demand  . . . 

public  are  a  significant  index  of  the  than  in  Canada";:; 

bank  s  strong  liquid  position.  ;  ^-By  Banks  .Vhroad  . 

Expansion  in  general  economic  initcd  Kingdom  Balance  .... 

activity  and  a  closer  attention  to  H*"-'  Pay.able  . 

commercial  business  have  brought  Total  T.iabiiiiies  . 

about  a  substantial  advance  in  cur-  I  Less:  Interbank  items 
rent  loans,  which  have  increased 

from  $25,503,908  in  1946  to  $33,-  '  i-i-vbilitie»  . 

536,855  in  1947.  This  favorable  de-  RESERVES— 

velopment  evidence  a  more  rational  ,  Cold  . . . 

use  of  the  bank's  funds.  Loans  to  •i'’'*’’'  '  i' 

Cities,  towns,  other  municipalities  Foreign  Currency  . 

and  school  boards  at  $3,568,035  com-  Coll-S'iiort  l  oans  ‘  .Abroad  — 
pare  with  $2,388,749  in  1946  and  I’nited  Kingdom  Balance  ... 
compri.'e  in  many  cases  advances  in  .Vbrcvid  — 

anticipation  of  tax  collections  or  for  :  Total  Reserves  . 

construction  projects.  i  Ratio  iper  cent)  . 

The  investment  portfolio  has  un-  crrnvn  reserve _ 


Total  Liabilities  .  . 
Less:  Interbank  Items 


Net  Liabilities 
RESERVES— 


SECOND  RESERVE — 


at  $77,434,467,  compare  with  $87.-  i  „ 

841,514  the  preceding  year.  The  de- i  Second  Reserve  ... 

crease  results  partly  from  the  re-  ^  lo.ans— 
demption  of  Dominion  Government  I  ^'"■'■*‘"1  Loans  in  Canada  ... 
deposit  certificates.  On  the  other  j  m’''prnv-.  ibsTermnents' 

hand,  direct  and  guaranteed  Provin-  !  r.oans  to  Municipalities  . 

cial  Government  securities  are  up  to  Overdue  Loans  . . 

$23,922,172  from  $15,650,949.  In-  -r  ,  ,  r 

vestments  are  carried  at  a  valuation  ranitai  Accounts  . 


Total  I.oans 
Capita!  .Accounts 


Nov.  30,  ’47 

Oct.  31,  ’17 

Nov.  30,  '46 

18,384.096 

18,622,  lyi 

21,707,244 

.H6.2I7..%97 
162. 19,'.. ISO 
2.I.SI.(WiI.I.')9 
3.7in.nS.IS7 
TIS.ISO.O.II 
161.1)16.896 
ll.»:.4.666 

199.:i91.926 
128.698,901 
•2.9.'.6.S09.1 46 
3,7.'>2.7I.'>.I9.'. 
741.17.6.427 
in9..9.69.067 
11.697,195 

60n.l76,.564 
118,842,271 
2.282, 9«.8.862 
3,466,145.699 
706.882.712 
106  879,668 
5,393,152 

7.210  ri08.4r.n 

7.2:>7.803,S7l 

7,2f>l.D80,.392 

220,004,410 

6.9.SI;,  17.9.216 

6,919, 419, ,895 

7,662,974,982 

19,026.19.) 

1  )S. 292, 600 
.•)9(,.T62..)96 
126.8.'i2.7:() 
6I,1S«.:)8,'5 

li.67i.:!5n 

1  12.8  46  5(5 
,'.(,8,616  666 
199.8  11.988 
68,822.269 

12,731,796 

1 46.:)64,287 
579.511, .589 
96.229.568 
76,482,799 

l.is.iroi.l.io 

156;7n7,91  4 

163.762.797 

1,018.291.490 

1.)'7) 

1.064 

1 

1,069,616,656 

15.65ci 

3  Jt  (9,799.86)6 
91.611.6.', 6 

3.8.S2,212..’S.3 
*rj,yj7  .H!»s 

4.195.571.899 

116,.586,170 

3,911,104,916 

3.971.716,(81 

4,612,1.58.669 

1.98.). 289.01 7 
222.667.78  4 
92.8,',1.in,S 
47.6(8.962 
1.191.390 

1  s.'.fl, 

2S.1 

28.217.0't 

4:t.oi2 

M  28.7.8.3 

1.496.542.664 

1R7,.549.649 

18,578.764 

26.989.895 

921.726 

2.288.928  741 

1 4.i..'>n6,6nn 
181,7.')0.606 

2.13r>.8hf)  178 

I  (."..iiXbhrKi 
i8i.7:>o.ooa 

l.f44..575.977 

145.560,666 

176,750,660 

72.j,41.A,371 

67.4.1fi,477 

8,671,217 


12.12.^,967 

141.375,16.A 

49.i.22.i,(>l.'. 

92.726,2.il 

168.028,549 


lt,A„it4.6t4 
.36.6,-, 9.161 
27..V-.7.92r, 
976,672 

l,.i18.t.V9.641 

14.'p..'i06.666 

136,756,006 


Bank  of  Canada  Statement 


closing  date  of  the  fiscal  vear.  - z.  ,  ™ 

Deposits  by  the  public  increased  _ 

by  nearly  $5,000,000  are  continuing  '  — — — — — — 

the  general  moA’ement  of  deposits  in  Bank  of  Canada  Statement 

all  banks.  Total  deposits  amount  to  i 

$135,379,061.  The  bank's  note  cir-  ,  '  '  ■■  —  ■—  "■  '  '  "~* 

dilation  is  steadily  contracting  in  AVeeklv  statement  of  the  Bank  of  Canada  as  at  December  31st,  1947 
accordance  with  the  provisions  of  shows  total  asset.s  increased  by  $39,496,024  from  the  end  of  the  previous 
the  Bank  Act  requiring  the  complete  week  at  $1,926,220,479.  Investments  are  .shown  up  $43,406,161,  holdings 
Avithdrawal  of  chartered  hank  notes,  of  Sterling  and  U.S.  Funds  were  $51,206  higher  while  other  assets  showed 
The  general  position  of  the  bank  a  reduction  of  $3,817,605.  Deposits  decreased  during  week  by  $41,200,028. 
ha.s  made  possible,  in  addition  to  circulation  was  off  $500,382,  while  other  liabilities  were  $1,203,622  lower, 
contributing  $100,000  to  the  staff  In  comparison  with  corre.sponding  week  last  year,  total  asset-s  are 
provident  fund,  the  paA-rnent  to  shown  lower  by  $22,395,802.  Investments  reveal  a  decrease  of  $15,046,846 
shareholdys  of  a  special  dividend  while  Sterling  and  U.S.  Funds  show  an  increase  of  $998,460. 
of  one  per  cent  for  the  past  fiscal  Circulation  reA’eals  an  increase  of  $25,148,706  during  the  year  and  de¬ 
year.  After  setting  up  the  usual  posits  are  shown  $46,264,390  lower,  including  $1.9,58,.581  of  deposits  in 
appropriations  for  bad  and  doubtful  other  currencies.  Comparative  figures  are  shown  herewith:  | 

debts,  and  making  adequate  reserves  I  *  Dfc.  31,19(7  Dro.  21. 1917  Ch'gc  in  wk.  Ch'gp  in  ya.  | 

for  Dominion  and  provincial  taxes.  .  . . . 

and  depreciation  of  bank  premises.  •  sil'rRng’and  i’.  s!  Fund  .  .V  ■■i.9.-.8,:.9i  '  j.ora  2.  ‘  Vi.266  +  ' 998, 466 

the  credit  balance  of  the  profit  and  - -  — — - - - - 1 

loss  account  amounted  to  $348,136  Total  . . .  l,9.">,s,59t  l,967..i8.)  -t-  51.266  4-  998, too 

on  November  29th  1947.  j  Subsidiary  Coin  .  131,437  1  41,200  —  9,823  —  214,028 

70  Months  Life  Povments  i  Gharterrd  and  Sav.  Banks  . 

Amount  To  $150;533,318  6.  Investments — 

-  la.  D.  1*.  Short  Term.  ..  1  n22.ni<|.822  970.040, 2',9  4  f,-,.,?78,.'.63  —17.',. 41 1.380 

Toronto  _  Total  navmpntt:  to  b'fp  Dnni.  Sin-urili.-s  .  8‘iS. ■>29,3 tU  S0ii,.'.iil.7n  —  1,972,463  4  l.',n.30t..').'l9 

loronio.  loiai  pa\ment.s  to  l.fe  ,„|„.r  Securities  .  2,-,.n(i.i.fHH)  2.-,,('(iii.noii  .  -f  lo.non.ooo 

insurance  policyholders  and  benefi-  .kvuuu.s  ^  ^ _ _  , _ _  _ -r _ _ _ 

ciaries  in  Canada  in  October  and  in  Toti!  .  1.9ii.',,,‘>.',t.io2  1,802,1  is.nui  4_ia,4nfi.i«i  —  1. '1,640.8 to 

the  first  ten  months  of  1917  are  re-  .All  other  .Assets  .  lo.2:it.'.07  2no.'.2.i72  —  3.8l7.on.-,  —  8,6.36.894 

ported  bv  the  Canadian  Life  In-  bank  Rre.mises  . .  2.3  41.722  2,t7.'i.H.37  —  1.3.1,915  — _ 90.19.3 

suranco  Officers  Association  as  fol-  T„,al  .  1.926,226,479  1,886,724.4).)  439.490,624  —22,395,802' 

lows :  I 

OCTOBER  LIABILITIES 

Death  Benefits  ....  .«  6  873  90.8  ; 

Matured  Knduw  nients  ..  '  2.790  iN'J  '  Capital  Rai  l  Up  .  ',.6(16.60(1  ,3.000.000  ..  . ....| 

Dis.ibilitv  lienents  ..  3  41  Sol  2.  Beserve  Fund  .  10.0', 0.367  lO.iC, 0.307  . i 

Anniiit.v'  Pavnicrits  'iKi.XH.'i  3.  Notes  In  (.irrulatifni  .  1 1,211, 830, -f  2.).Ii8,/06 

Siirrendf-r  Values  . .  2.030,r»r.3  «  r»  • 

l*ulicy  Div.deiids  . .  2,Sir).‘»73 


Gold  r.ulllon  . .  .. 

Silver  Hullion  .  . 
Sterling  and  U.  S.  Fund 


Total  .  . 
Subsidiary  Coin 


4  Advaneei  to: 

Ghartered  and  Sav.  Banks 

6.  Investments — 

( a  t  I>.  P.  Short  T^rrii.  .  . . 

ff»i  D'lni.  Sj-ruritles  . 

tJIluT  Securities  . 

Tot -4  I  _ 

All  Other  A'lse'ts  . 

Bank  Premises  . . 


1  022.021.822 
83«.  320.3 10 
23.0imjHM» 


10,2:O.3t>7 

2..'01.722 


^ F*; r,'.;'  eral  manager  of  the  Bank  of  a.saistant  manager  at  Spadina  Ave 

si.ll,..lll.,  I.!  -  1,.»<2,4IIJ  —  l.'U..ttll,.>,,!,  Montreal  V.o„r.  _ I  e.  _ 


1 ,926,220, 479  1 ,886,72  4. 4  >.') 


FIRST  TE.V  MONTHS 


Oeuth  Benefits  .  , 

Mat uml  Lndow  meiits 
Disjihility  Benefits  . 
Annuity  P.'i>nients 
'  .irreinlcr  Vulues  .  . 
Policy  Uividends  ... 


:  38.200,6.30 
23. 10'. 40  I 

2.'o;2.t«8.s 
1  80ii.s.',r 

.31.880.1.80 

2H.‘J72,870 


1  Capital  Pail  Up  ... 

2.  Reserve  Fund 

3.  Not(‘s  In  Circulatif»n 

4.  Depoaits— ' 

•  Dam.  Governirient 
iht  Chartered  Banks 
ic.i  Otiiers 

Tatnl  . 

I.fotul.tjes  . 

All  Other  Ciahilities  .. 


3.000,000 

10.030,307 


43.000.000 

10.030.307 


1.211,:t30..38t>  1,211,830,7 


68.770.37.3 

5.30.101.703 

07.323.180 


0.{  1,20  4.02.8 
1,007.383 


072  101.030 
1.33R.3!M 
23..3:0).  180 


1 .320,220, 173  1 .880,72 1, 13 


Ch'dc  in  wk. 

Ch'gp  in  ya. 

51.266 

-f  998,466 

4-  51.266 

0-  908.(60 

—  9,823 

—  214,628 

4  45.978,569 
—  1,972.463 

—175.411.986 

4  156.96  (..'>::9 
-f  16.666. 060 

4- (9.466.101 

—  15,646.846 

—  3.817.065 

—  1.9.1,915 

—  8,036.80( 

—  96.(93 

30,(00,024 

—  22,395,802  ' 

—  :.<io.;ts2 

-f  25,148,706  ' 

4  2.692.1.19 
-.12..')9 1.951 
0.696,597 

4-  8.922,161 

—  29.967, 767 

—  26,277,486 

-  11,266,628 

—  47,262,856  i 

4-  .51 ,266 

—  1,251,828 

4-  008.460 

—  j 

A  ^  1 


m 


I  want 
QUICK 
ACTION ! 


IThen  your  letter  irntst  be  delivered  FAST  . . .  when 
hours  and  even  minutes  count  .  .  .  Special  Delivery 
AIR  MAIL  will  get  you  ACTION !  Look  what  bappena 
to  a  Special  Delivery  AIR  MAIL  letter  — 

(1)  ImniMlIatcly  'Special  D*l!v«ry'  is  spelts^  y«ur  lettar  It  nishtd 
ta  Iht  ntorttl  main  Pott  Offlet. 

(2)  Htrt  H  fttt  Inia  Iht  Sptclol  Otllvtry  pouch,  anrf  it  whitktd  bv 
roil  or  roori  lo  Iht  ntartsi  airparl. 

(3)  ll  stit  flrti  prierily  on  iht  Aral  plant  lo  Itiwt. 

(4)  On  arrival,  lha  Sptclal  Otlivtry  pouch  It  ruchtri  from  Airparl  I# 
Post  Office.  Each  Itlltr  it  sptd  le  its  dttlinallon  hy  Individual  corritr. 

Cost  for  Special  Delii’ery  is  only  10^  per  letter,  in  addi¬ 
tion  to  the  regular  AIR  MAIL  Postage.  When  hours 
count  —  ssnd  it  Spscial  Delivery  AIR  MAIL. 


Use  the  wings  of  Commerce 


Bank  Staff  Changes 


B.  OF  M.  APPOINTMENT 


lawod  by  Iba  eviboiiiy  nf  tbs  Hon.  ErnttI  Btrtraml,  K.&,  M.f.,  Pottmoilsr  Otntral. 


been  appointed  assistant  manager  at  E.  P.  Arbic  has  been  appointed  Queen  and  Parliament  Sts.,  succeed- 
that  branch.  accountant  at  Mount  Forest,  Ont.  I  ing  H.  R.  Warren,  who  has  retired 


H.  E.  Crawford,  formerly  assistant  |  branch. 


manager  at  Spadina  Ave.  and  Ade- 


D.  Bradstreet,  formerly  as- 


I  on  pension. 

I  G.  A.  Ferguson,  formerly  connect- 


laide  St.  Branch,  Toronto,  has  been  sistant  accountant  at  North  End  ed  with  the  staff  of  the  Western  de- 


Walter  H.  Raikes,  for  the  past  Branch, 
two  years  assistant  to  the  gen-  ;  F.  B. 


appointed  manager  at  Parkdale  branch,  Winnipeg,  has  been  appoint- 


Logan  has  been  appointed 


ed  accountant  at  that  branch. 

C.  A.  Pack,  formerly  chief  inspec- 


partment,  Winnipeg,  goes  to  Cal¬ 
gary,  as  assistant  manager. 

C.  G.  Needier,  accountant  at 


appointed  and  Adelaide  St.  branch,  Toronto. 


1 —  manager  of  the  bank’s  St.  Peter  E.  A.  H.  Mundy  has  been  appoint-  on  pension 


tor  and  R.  C.  Paton  and  H.  C.  T.  Queen  and  Spadina.  Toronto,  goes  to 
Wright  of  head  office,  are  retiring  the  premises  department  at  head 


and  St.  James  streets  branch  in  ed  accountant  at  Rouyn,  Que. 
downtown  Montreal.  Mr.  Raikes  .  branch. 

succeeds  Harold  Brooks,  in  charge  John  Hunter,  formerly  accountant 
of  that  office  since  December,  at  St.  Clair  Ave.  and  Vaughan  Road 
1941,  who  will  retire  on  pension  branch,  Toronto,  has  been  appointed 
at  the  end  of  this  month.  accountant  at  Davenport  Road  and 


CANADIAN  BANK  OF 
COMMERCE 


office. 

H.  E.  Nowell,  formerly  with  the 
Call  Loans  department,  main  office, 
Toronto,  has  been  made  accountant 


A.  M.  Ballantyne  is  to  be  in  Spadina. 


' ‘•'large  of  the  Canadian  Bank  of.  R.A.Echlin.accountantatPre.s- 
f  ^  ^  ^  '  Commerce  at  Camp  Borden.  Ont.  ton.  Ont.,  goes  to  the  supervisor's 

Laughton  Ave.  Branch.  i  j  formerly  ac-  department  at  head  office,  while  W. 

Imf  T ‘Inmn  I  ‘'ountant  at  St.  Thomas,  Ont..  is  W.  Welsman,  accountant  at  Eglm- 
Ave  hr«nnh  Tnrn^^  to  be  manager  at  Dublin.  Ont.  ton  and  Avenue  Road  Toront,,  b 


BANK  OF  NOVA  SCOTIA  N.  D.  H.  Stewart,  formerly  ac- 

H.  A.  Bell  has  been  made  an  countant  at  Dufferin  St.  and  Lappin  ! 
assistant  supervisor  of  The  Bank  Ave.  branch,  Toronto,  has  been  ap- 


ton  and  Avenue  Road,  Toronto,  be- 


of  Nova  Scotia  to  be  attached  pointed  accountant  at  St.  Clair  Ave. 
to  the  supervisor's  office  at  Win-  and  Vaughan  Road  branch. 


Killam  has  been 


A.  H.  Cavanaugh  has  been  ap¬ 
pointed  accountant  at  Dufferin  St. 


en  the  post  of  manager  at  Re-  and  Lappin  Ave.  branch,  Toronto.  |  T’rairie,  B.  C. 


J.  L.  W.  Wyles,  formerly  ac-  comes  accountant  at  Preston;  W.  S. 

countant  at  Princeton,  B.  C.,  has  Beaty,  assistant  accountant  at 

been  appointed  manager  of  the  Eglinton  and  Avenue  Road,  has  been 

newly  opened  branch  at  Langley  promoted  to  accountant  there. 

Prairie,  B.  C.  J.  M.  Speiran,  attached  to  the 


Toi,ii  .  8i.',fi.',.9;!..9i8  under  industrial  policies  and  $12.- (  Edmonton.  —  Live  stock  receipts 

In  announcing  the  10  -  month  025.772  under  group  policies.  He  at  the  Edmonton  Stock  Yards  for 
figures,  W.  M.  Anderson.  O.B.E.,  also  pointed  out  that  nearly  two-  |  the  ten  months  ended  October 
president  of  as.-ociation,  points  out  thirds  of  the.se  life  insurance  monies  are  reported  as  follows:  Cattle  72,- 


gina,  Sask.  N.  G.  Walters  has  been  appointed 

J.  R.  Ruel  has  been  appoint-  accountant  at  Parkdale  Branch,  To¬ 
ed  acting  manager  at  Virginia-  i  ronto. 

town,  Ont.  j  c.  H.  Seip,  formerly  accountant 

-  '  at  Wingham,  Ont.  branch,  has  been 

THE  DOMINION  BANK  appointed  accountant  at  Sarnia,  Ont. 

H.  L.  McKinny,  formerly  assistant  branch. 


J.  C.  Porter,  formerly  account-  staff  at  205  Yonge  St.,  Toronto,  goes 
ant  at  Stouffville,  Ont,,  i.s  to  be  to  Queensway  branch  in  the  same 


manager  at  Newcastle,  Ont. 


city  as  accountant. 

L.  A.  Rey,  teller  at  LaFleche. 
Sask.,  has  been  given  the  post  of 


that  more  than  50  Briti.sh.  United  were  paid  to  living  policyholders.  163  head  'compared  with  91,811  in  nipeg,  has  been  assigned  special  '  accountant 


-  '  at  Wingham,  Ont.  branch,  has  been  BANK  OF  TORONTO  Sask.,  has  been  given  the  pc 

THE  DOMINION  BANK  appointed  accountant  at  Sarnia,  Ont.  V.  R.  Tufford,  formerly  of  the  accountant  at  Marwayne,  Alta 

H.  L.  McKinny,  formerly  assistant  branch.  superv'isor's  department  of3he  Bank  - 

manager  at  North  End  Branch,  Win- 1  G.  A.  Beattie  ha.s  been  appointed  of  Toronto  head  office,  has  been  Winnipeg  —  Returns  from  Cana- 

'■  '  ■  '  ■■■■  given  the  post  of  manager  at  Board  iTian  mills  show  wheat  flour  pro¬ 


states  and  Canadian  companies  had  |  The  figures  are  based  on  data  sup-  the  corresponding  period  of  last  duties  in  the  Western  Supervisor's  branch. 


Wingham, 


made  these  payments  and  that  a  plied  by  companies  doing  more  than  year);  calves  15,413  fl6,303):  hogs  Department,  in  that  city. 


of  Trade  branch,  Montreal. 


duction  for  the  first  two  months  of 


total  of  $113,493,321  was  paid  under  98  per  cent  of  the  life  insurance  1  99.193  (102,423);  sheep  24,020  (26,- 
jrdinary  life  policies,  $25,014,225  business  in  Canada.  i521)  and  horses  1,701  (1,455). 


M.  M.  Duncan  ha.s  been  appointed  R.  S.  Wells,  formerly  with  the  ac-  the  current  crop  year  at  4,893.583 


T.  G.  Maley,  formerly  accountant  accountant  at  Notre  Dame  Ave.  and  i  countant’s  department  at  main  of-  barrels,  compared  with  4,386,375 
at  North  End  Branch,  Winnipeg,  has  Sherbrook  St.  branch,  Winnipeg.  fice,  Toronto,  becomes  manager  at  barrels  for  the  1946-17  period. 
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•Ihe  business  of  Ihe  Bank  In  San  Francisco,  t.S.A.,  la  carried  on  under  the  name  of  a  local  Jy  incorporated  company  and  the  figures  are  incorporated  in  the  above  return. ^Footnote  to  Uana  of  Montreal  return, 

tThe  Canadian  Bank  of  Commerce  (California)  has  been  incorporated  under  the  Jaws  of  Ihe  Stale  of  Californfa  to  conduct  the  business  of  the  Bank  In  that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Commerce  (CuMrornia)  are  Inclnded  tn  the  above  general  statemeat.— Foot¬ 
note  to  Cenadian  Bank  of  Commerce  return.  tTbe  Boyal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  In  Paris  and  the  assets  and  llabllilies  of  The  Royal  Bank  of  Canada  (France)  are  included  in  the  above  general  statement. 
-Footnote  to  The  Royal  Bank  of  Canada  Return.  _  I _ DEPARTMENT  OF  FINANCK.  OTTAWA,  MovKMHPn  mu  miT 


MINE  INTEREST 
IN  MANITOBA  AT 
PEAK  LAST  YEAR 


Record  Activity  in  Staking  and 
Recording  and  Big  Devei* 
opments  Underway 

PRODUCTION  HIGH 

Winnipeg: — Interest  in  mining 
in  the  province  of  Manitoba,  ac¬ 
cording  to  a  year-end  review  by 
Hon.  J.  S.  McDiarmid,  provincial 
Minister  of  Mines,  reached  new 
heights  during  1947  and  result¬ 
ed  in  the  staking  and  recording 
of  more  claims  last  year  than  in 
any  year  in  the  history  of  the 
province.  The  number  was  more 
than  double  the  previous  pea!, 
year  of  1946. 

Mineral  production  continued  at 
a  high  level  with  metals  produc¬ 
ed  from  the  Manitoba  side  of  the 
Flin  Flon  rfiine,  together  with 
metallic  output  from  Sherritt- 
Gordon  Mines  and  San  Antonio 
reaching  something  over  $12,000,- 
000.  Production  of  industrial  ‘min¬ 
erals  was  valued  at  approximate¬ 
ly  $5,500,000,  making  a  grand 
total  of  $17,500,000  for  the  year. 

Never  in  the  history  of  the 
province,  review  point.s,  out,  has 
there  taken  place  so  much  large- 
scale  mining  development  work 
on  so  many  different  properties 
as  was  the  case  in  1947.  These 
include  the  new  2,000-ton  daily 
capacity  plant  of  Howe  Sound  Co. 
at  Snow  Lake:  the  Cupras  Mines 
property  near  Flin  Flon,  which  is 
rapidly  nearing  the  stage  of  pro¬ 
ducing  both  copper  and  zinc,  and 
the  Lynn  Lake  developments,  | 
centreing  around  Sherritt-Gordon’s 
Important  nickel-copper  deposits 
which  have  attracted  world-wide 
attention.  The.se  provide,  _  mines 
minister  states,  a  substantial  bas¬ 
is  for  the  hope  that  Manitoba  | 
may  some  day  be  one  of  the  j 
world's  outstanding  base  metal  j 
regions.  | 

Referring  to  oil  exploration,  re-  j 
port  says  that  during  the  past  ' 
several  years,  there  has  been  in¬ 
creasing  interest  shown  in  oil  and 
ga.3  po.ssibilitie3,  particularly  in 
the  westerly  portion  of  the  prov¬ 
ince.  During  this  past  summer, 
Brandon  Exploration  Co.,  a  sub¬ 
sidiary  of  the  California  Standard 
Co.  carried  out  extensive  seis¬ 
mograph  work  in  the  area  south 
and  west  of  Brandon.  j 

In  order  to  encourage  the  fur-  j 
ther  development  of  Mardtoba's 
mineral  resources.  the  Depart-  1 
ment  of  Mines  had  seven  geolog-  j 
ical  survey  parties  in  the  field  ] 
last  summer.  Three  of  these  par-  j 
ties  were  in  the  Lynn  Lake  area,  j 
one  in  the  God's  Lake  district, 
one  in  the  vicinity  of  Wallace 
Lake  in  Central  Manitoba,  and 
one  in  the  Cat  Lake-Maskwa  Lake 
area,  where  impoi  tant  deposits  of  | 
chromium,  lithium,  copper  and  I 
nickel  are  known  to  occur.  | 

See  Inci-eased  Grade 

Presfo9  East  Dome 

-  i 

Toronto— -Preston  East  Dome  , 
Mines  is  reported  to  be  in  an  ’ 
improved  position  with  distinct 

po. ssibilities  for  the  mining  of  a 
higher  average  grade  of  ore  as  a 
result,  with  some  4,000  ft.  of  ore 
lengths  opened  up  during  1947 
and  new  sources  of  ore  indicated 
in  several  sectors. 

On  the  18th  level,  an  ore  body 
has  been  opened  up  for  a  length 
of  2.50  ft.  carrying  mine  average 
grade  ore  across  widths  of  10  ft. 
A  raise  has  been  driven  to  with¬ 
in  30  ft.  of  the  17th  level.  Drill¬ 
ing  to  below’  the  19th  level  has 
indicated  the  vertical  extension  of 
this  ore  body  with  a  core  length 
of  48  feet,  averaging  .12  oz.  gold,  ' 
including  a  section  of  .26  oz.  I 
across  14  ft.  and  .25  oz.  across', 
7  ft. 

Horizontal  drilling  on  the  19th 
level  has  indicated  the  occurrence 
of  a  new  porphyry  intrusive  in  • 
the  greenstones.  The  porphyry  , 
suggests  an  explanation  for  the 
favorable  fracturing  and  silicica-  | 
tion  in  the  greenstone  embayment  : 
of  the  lower  levels.  Extensive  ex-  j 
ploration  is  to  be  done  on  all  | 
levels  from  the  15th  level  down 
and  the  crosscut  on  the  15th  | 
level  is  now  w’ithin  200  ft.  of 
a  zone  which  drilling  intersections 
are  indicative  of  ore  structure  | 
over  strong  w’idths.  | 

On  the  18th  level,  new’  ore  has 
been  opened  up  in  the  south  sec-  j 
tion  of  the  Preston  porphyry.  | 

Upturn  In  Grades  At 

Aunor  Gold  Indicated 

Toronto— Further  indication  of  i 
an  upturn  in  average  grade  of  | 
ore  at  depth  at  Aunor  Gold 
Mines  has  been  indicated  by  work 
in  recent  months  to  the  west  at 
the  lowest  of  the  deep  new' 
levels.  Work  to  the  west  wa.s^  at 
the  2,125  ft.  level  shows  good 
ore  sections.  The  No.  10  north 
ore  body  at  the  2,125  ft.  level  I 
branches  off  No.  9  to  the  north 
with  indications  that  there  may 
be  ore  across  w’idths  up  to  30 
ft.  To  the  east  of  the  higli 
grade  ore  bodies  on  this  level,  ^ 
there  are  total  lengths  of  334  i 
ft.  in  Nos.  4,  5,  6  and  7,  ore  ' 
bodies  averaging  .20  oz.  to  .30 

oz.  grade  across  widths  of  five 
to  seven  feet. 

While  no  final  details  on  re¬ 
sults  are  available,  it  is  under-  ■ 
stood  that  there  was  a  sharp  ; 
upturn  in  grade  and  tonnage  in 
the  fourth  quarter  which  should  i 
affect  1947  results  favorably.  The  | 
third  quarter  profit  amounted  to 
an  estimated  $129,738  only. 

HUDSON  B.\Y  MINES  ! 

Toronto -Hudson  Bay  Mines  is 
entirely  free  of  debt  and  has 
current  assets,  including  186.000 
shares  of  Kirkland-Hud.son  Bay  , 
Gold  Mines,  worth  over  17  cents 
a  share,  reports  A.  A.  McKel- i 
vie,  president.  All  mining  claims  : 
have  been  retained  and  are  in  ^ 
good  standing.  i 

BEAI’LIEU  PAYMENT  j 

Bea«lieu  Yellowknife  Mines  has 
received  payment  for  100,000  shares 
at  15  cents,  balance  of  underwriting 
on  400,000  shares  under  agreement 


Western  Oil  News 


I  Lloydminster  oil  field,  which  re- 1 
tains  its  position  as  second  in  point  | 
!  of  Canadian  production  in  1947,  de-  ; 
livered  109,042  barrels  of  heavy . 
crude  during  the  month  of  Novem- 1 
ber,  bringing  net  deliveries  for  the  | 
first  eleven  months  to  727,725  bar¬ 
rels  and  raising  cumulative  recov¬ 
ery  to  1,034,619  barrels.  Deliveries  ! 
from  the  four  pools  making  up  the  ' 
producing  area  have  been  climbing  ; 
steadily.  In  1946,  yield  was  211,852  j 
barrels  and  in  1947  will  exceed  800,-  j 
000  barrels,  almost  four  times  the 
yield  of  1946,  with  every  prospect  ! 
of  considerable  further  expansion  in  | 
1948.  Imperial  Oil  has  entered  the  | 
field  with  its  first  success.  Imperial  ' 

H.  B.  Lloyd  No.  1  which  after  being  1 
shut  in  for  a  few  days,  was  reported 
blowing  gas  and  oil  into  the  sumps  j 
from  the  Sparky  sand.s.  Imperial  i 

H.  B.  Blackfoot  No.  1  was  coring  at 

j  1,768  feet  at  last  report.  i 

*  * 

Four  new  eastern  companies,  with 
head  office  addresses  at  56  Church 
street,  Toronto,  have  been  register- . 
ed  in  Alberta.  The  names  of  the 
new  companies  are  Padol  Petroleum, 
Stromo  Petroleum,  Palcan  Petro¬ 
leum,  all  limited  companies.  j 

In  oil  circles,  announcement  has  , 
caused  considerable  conjecture  on 
the  score  of  whether  companies  are 
sponsored  by  Imperial  Oil,  Limited. 

!  Gossip  suggests  it  could  be  that 
these  new  companies  have  been 
formed,  with  Imperial  and  its  Unit-  ! 
ed  States  parent  participating,  for  i 
the  development  of  Leduc  and  the  ! 
other  potential  fields  in  which  a  lot 
of  survey  work  has  been  done  during  ; 
the  past  year. 

if-  *  * 

Central  Pyrez  Leduc  No.  2  well, 
which  has  showed  greatly  improved  : 
prospects  when  it  topped  the  D2  at 
a  shallower  elevation  than  any  well 
yet  in  the  field,  reached  the  D3  zone  . 
and  continued  its  favorable  outlook.  ' 

The  D3  was  reached  at  5136  ft.  i 
and  2841  ft.  sub-sea  level,  which  is 
exactly  the  same  as  at  Imperial  No. 
21,  the  highest  logging  producer  in 
Leduc,  and  the  well  was  last  report¬ 
ed  drilling  at  5197  ft. 

This  tremendous  change  in  log¬ 
ging  between  the  Purez  No.  2  and 
the  No.  1  failure  less  than  half  a 
mile  away,  has  drawn  general  at¬ 
tention  and  caused  optimism  at  all 
holdings  to  the.  north  which  previ¬ 
ously  were  not  considered  to  have 
anv  great  chance  of  success.  ' 

if.  If-  Sf. 

Woodbend,  because  of  its  .signifi¬ 
cant  location  and  its  interesting 
depth,  has  been  the  outstanding  Im-  j 
perial  wildcat  to  report.  Several  at¬ 
tempts  to  make  packer  tests  have 
been  made  at  about  5074  ft.,  but  all 
of  them  failed  to  hold,  and  drilling 
was  resumed  from  that  depth. 

Muskeg  was  last  reported  drilling 
sand  and  shale  at  7896  ft.  with 
Battle  Lake  coring  at  8590  and 
Lea:al  drilling  up  two  lo.=t  cutters 
at  6451  ft. 

Imperial  Lloyd,  completed  in 
Sparky  sand,  had  run  casing  and 
was  baling  oil  after  drilling  the  plug. 
Baling  was  being  continued  after  , 
reaching  800  ft.  : 

The  B.  B.  Lloydmaster  was  re¬ 
ported  65  per  cent  rigged. 

If  if-  * 

The  Atlantic  Ledtic  well  No.  2  was 
last  reported  coring  at  2500  ft. 

If-  If.  If.  j 

During  November.  109.042  barrels 
of  heavy  crude  oil  were  delivered  by 
Lloydminster  oil  field.  The  indi¬ 
cated  1947  total  of  more  than  800,- 
000  barrels  is  almost  quadruple  the 
1946  yield  of  211.852  barrels. 
if-  if-  If 

The  Dina  area  was  again  in  the 
news  recently  as  Dinalta  No.  1 
reported  completion  in  a  7  ft.  sand, 
about  three  miles  south  of  the 
Highwood  Dina  well  and  just  on  the 
Alberta  side  of  the  Saskatchewan 
border. 

The  well  promises  to  be  better 
than  average  for  that  field,  although 
its  actual  value  will  only  be  de¬ 
termined  after  completion  by  ser¬ 
vicing  rg.  j 

This  well  was  located  by  ,Tos. 
Irwin,  Calgary  geologist,  and  an 
early  report  from  Charles  Mills  in 
the  field  commented  on  the  unusual¬ 
ly  coar.se  sand  encountered  in  the 
well  and  the  free  manner  in  which 
the  oil  flowed  from  it. 

The  Dinalta  Syndicate,  in  which 
C.  C.  Cro.ss,  Alta.,  S.  Brazeau  Pete, 
Vanleduc  Oil,  and  Fred  Schultz,  of 
Calgary,  all  have  a  quarter  in¬ 
terest,  now  ha.s  plans  for  a  series 
of  wells  in  the  area,  with  contracts 
to  be  let  soon. 

If  if  if 

Home  Oil  Company's  report  from 

I, educ  field  Indicated  that  a  re¬ 
cementing  job  would  be  nece.ssary 
to  recover  circulation,  and  work 

From  the  Turner  Valley  field  the 
was  under  way. 

news  was  very  good,  with  the  No. 
28  returning  oil  freely  after  being 
acidized  with  3,000  gallons  in  the 
lower  porous,  and  a  report  on  pro¬ 
duction  results  is  awaited. 

At  the  No.  27  production  was  up  j 
to  15  barrels  an  hour  after  applica¬ 
tion  of  1.000  gallons  of  acid  to  the 
lower  zone.  ! 

The  No.  30  had  T’eached  Brown 
.sand  at  7620  ft.  and  was  drilling 
at  7667.  I 

if  if  if 

Pacific  Pete  No.  26P  was  ex¬ 
pected  to  set  surface  casing  at  a 
depth  of  238  ft.  and  resumed  drill¬ 
ing  after  the  year  end  bolidavs  in 
Princess  Field.  Pacific  25P  is  flow-  I 
ing  at  around  100  barrels  a  day,  a 
nice  well,  with  water  cut  now  to  | 
approximately  7'.(.  The  24P  is  still 
on  test. 

If  If  If 

The  Bantry  well,  joint  drilling , 
nroject  of  Imperial  and  California 
.Standard,  which  helped  renew  in¬ 
terest  in  Alberta  oil  by  its  success  ' 
in  the  ba.sal  cretaceous,  has  now- 

drilled  to  4802  ft.  and  was  last 

reported  coring  at  that  depth. 

Dumore  Province  No.  7.5-11  of 
California  Standard  was  also  coring' 
at  depth  of  3403  ft.  I 

Taber  No.  85-15  of  the  com¬ 
pany  W'hich  reported  a  fishing  job 
at  2426  ft.,  was  expected  to  have 
cleaned  up  the  job,  but  a  late  report 
was  lacking.  I 

I,atest  well  of  the  company.  Little 
Plume  No.  .54-18,  in  L.S.D.  6  of 
18-9-4w4  w'as  believed  to  have  been  ; 
spudded  about  65  mile  southeast  i 
of  Medicine  Hat  for  a  test  of 
Madison  Lime.  j 

W’ith  Torny  Financial  Corporation. 
Is.sued  capital  4,400,000,  leaving 
600,000  in  treasury.  ' 


HOME  OIL  ADDS 
MATERIALLY  TO 
GROSS  INCOME 


Dr.  T.  A.  Link,  chief  geologist  fori  wm. 

Imperial  Oil  Co.,  declared  at  the  re-  :  ^  1)  n  C  C  Yjy^  AMf| 
cent  international  gathering  in  Ot- |  V  0  iJ  lllVvlTIlj 

tawa  of  geologists  that  the  Leduc  ; 

oil  field  may  develop  into  the  richest  i  - - 

field  in  Canada.  The  Leduc  field  Four  New  Wells  Brought  In 
find  covered  8,100  acres,  he  said,  i  During  December  Boosted 
and  might  be  extended  through  fur- 

ther  exploration  "bv  half  or  twice  Daily  Revenue  by  $4,000 


ther  exploration  "by  half  or  twice 
as  much.”  The  estimate  at  present 
of  the  field  is  80,000,000  barrels.  j  BIG  1948  PROGRAM 

While  Dr.  Link  placed  production  1  - 

tentatively  at  10,000  barrels  an  acre  i  Calgary  —  Following  a  meet- 

for  a  total  of  80,000,000,  he  said  j  ing  of  the  board  of  directors, 
some  more  optimistic  operators  sug-  Major  James  R.  Lowery,  president 
gested  output  might  reach  20,000  '  of  Home  Oil  Company  Limited, 
barrels  to  the  acre  for  a  total  of  announced  during  past  'week  that 
160,000,000  barrels.  I  on  March  10th  next,  Home  Oil 

He  said  it  was  significant  that  the  will  pav  a  dividend  of  2.5c  per 
Leduc  field  had  been  found  in  what  .share.  ‘Payment  will  be  made  to 
geologists  call  Devonian  rock  and  shareholders  of  record  as  of  Janu- 
coral  reef  left  by  ancient  seas.  This  !  arv  30th,  1948. 
is  .similar  to  the  foundation  of  the  !  This  dividend  will  be  paid  en- 

fabulou.sly-rich  West  Texas  area,  :  tirelv  out  of  1947  earnings  and 
where  "hundreds”  of  fields  were  de-  ^ill  ‘total  $440,000.  A  dividend  of 
veloped,  and  the  Leduc  area  might  20  cents  a  share  was  paid  on 
reach  similar  proportion.  May  15,  1947,  part  of  which  also 

^  ^  if  came  from  '  1947  earnings.  The 

Central  Leduc  Prycz  No.  2  W’ell  present  will  be  the  seventh  suc- 
is  a  winner,  a  drill  stem  test  giving  cessive  dividend  which  Home  Oil 
basis  for  the  belief  that  another  big  has  paid  since  1912. 
well  has  been  completed  in  the  D3  .  Major  Lower.y  also  reported 


I  Peii'Rey  Calls  Tenders 

For  Drilling  Program 

Toronto.  —  Tenders  have  oeen  ^ 
called  for  diamond  drilling  and  holes 
arc  being  spotted  on  the  property 
of  Pen-Rey  Gold  Mines  Limited  ad-  ' 
joining  Eidona  Gold  Mines  on  the  j 
east.  An  initial  minimum  program-  ; 
me  of  10,000  ft.  of  drilling  is  to  be 
'  done  under  direction  of  Chamberlin  ' 
Management  Corporation  Limited  of 
Noranda,  Quebec. 

This  drilling  follows  recently  com¬ 
pleted  detailed  geological  re-map-  ; 
ping  of  the  property,  and  re-logging 
of  core  from  previous  drilling,  by 
Dr.  B.  J.  Keating  and  Dr.  S.  E.  Ma- 
louf,  which  indicated  that  former 
drilling  was  too  limited,  in  the  light 
ot  latter  developments  in  the  area,  ' 
to  adequately  explore  the  structures 
now  known  to  be  favourable  to  ore 
deposition.  , 

Under  the  new  drilling  program-  | 
me,  first  attention  will  be  directed 
to  a  promising  area  lying  along  the  ; 
limit  of  an  anti-clinal  fold,  across 
the  central  section  of  the  property  : 
in  which  a  strong  shear  cuts  rough- ' 
l.v  N.  60”  E.  through  the  area  con-  i 
taining  quartz  veins  and  stringers. 
Encouraging  gold  values  have  been  ; 
obtained  at  intervals  over  a  length 
of  1,200  ft.  in  this  shear. 


.the  financial  times,  JANUARY  9,  1948  1 

Important  Notice  to  Unregistered  Shareholders  of 

Salmita  Northwest  Mines 

Limited 

A  Special  General  Meeting  of  Shareholders  of 
Salmita  Northwest  Mines  Limited  is  to  be  held  on 
Monday,  February  2nd,  1948.  It  is  important  that 
unregistered  Shareholders  register  their  shares  by 
forwarding  them  to  the  Canada  Trust  Company,  244 
Bay  Street,  Toronto,  and  have  them  registered  in 
their  own  name  in  order  to  receive  official  notice  of 
this  Meeting.  Copies  of  Report  on  the  1947  Opera¬ 
tions,  together  with  other  important  information  will 
also  be  made  available  to  Shareholders  of  record. 

Salmita  Northwest  Mines 

Limlfed 

MIKE  MITTO,  Pr«iid«n4. 


Hollinger  Acquires  i  Lebel  Oro  To  Make 

Additional  Claims  North  Sector  Survey 


zone  of  the  field.  Tester,  opened 
just  for  a  few  minutes,  resulted  in 
oil  flow  reaching  the  surface  in  13 


that  the  company  brought  in  four 
new  wells  during  the  past  month. 
Three  of  these  wells  were  in  Turn- 


minutes.  It  was  allowed  to  flow  er  Valley  and  one  in  the  new 
for  15  minutes  and  was  then  killed.  Leduc  field.  These  four  wells  add 
Maximum  gas  flow  was  estimated  at  I  about  a  thousand  barrels  a  day 
200,000  cubic  feet  dailj’,  indicating  !  to  company's  production  and  some 


low  gas-oil  ratio.  The  well  is  bot¬ 
tomed  at  5,295  ft.  with  7-inch  casing 
set  at  5,288  ft.  The  significance  of 
this  completion  is  that  the  line  of 


$4,000  a  da.v  to  its  gross  reve¬ 
nue.  They  give  the  company  a 
total  of  29  welks  now  producing 
in  Turner  Valley,  and  No.  30  is 


the  coral  reef  barrier,  making  the  drilling  in  the  lime. 
pre.sent  eastern  limits  of  the  field,  ,  Home  Oil  Company  produce.? 
has  been  swung  easterly,  and  is  now  more  oil  than  any  other  company 
definitely  established  as  passing  in  in  Canada.  In  announcing  com- 
between  No.  2  and  No.  1  wells.  It  panv's  programme  for  1918,  Major  i 
brings  into  the  possibly  oil-bearing  Lowerv  stated  that  Home  Oil  is  ' 
area  the  section  lying  above  section  |  planning  to  drill  an  estimated  i 
2-5.  ;  fifteen  new  wells  this  year  at  an 

if  if  if  I  estimated  aggregate  cost  of  ap-  , 

Imperial  Oil  has  started  Leduc  No.  proximately  .$2,000,000.  Five  ot  | 
34  well  a  quarter  mile  north  of  East  these  wells  are  planned  for  Turn-  ’ 
Leduc-South  Brazeau  No.  1,  the  '  er  Valley  and  ten  for  the  new 
field's  most  southermost  producer  in  .  Leduc  field.  In  addition,  company 
the  D3  zone.  Rig  is  also  being  moved  |  will  continue  its  exploration  pro¬ 
to  the  site  for  No.  9  Imperial  Leduc.  '  gramme  in  the  Wabamun  Lake. 
No.  23  is  laying  down  drill  pipe  and  '  Camrose  and  Elk  Point  area.?  in  ; 
starting  production  test  from  D2:  ;  association  with  Anglo-Canadian  \ 
No.  25  is  picking  up  tubing  and  ;  Oil  Company  Limited  and  the  C,  ' 
drilling  out  shoe  for  D2  production:  &  E.  Corporation. 

No.  27  swabbing  for  kickoff  from  ‘  — . —  -  ' 

D2  zone:  No.  28  drilling  at  4,638  ft.:  EllCOUraging  RcSulfS  I 

No.  29  coring  and  No.  30  drilling.  ^  ,7,,  _  ,  ,  i 

If  if  If  Drilling  at  Donalds 

The  old  year  wound  up  with  one  - 

more  important  discovery,  to  add  Toronto  —  Encour.aging  results 

to  Leduc  and  others  of  earlier  oc-  are  being  obtained  from  diamond  ^ 
currence  in  Alberta  oil  fields,  ac-  drilling  the  new  .sulphide  zone  lo- 
cording  to  the  Oil  Bulletin  of  Cal-  cated  at  surface  2.200  ft.  north 
gary.  On  December  28.  Canadian  of  the  shaft  at  Donalds  Mines 
Gulf  Oil  Co.  ran  a  drill  stem  test  at  company  reports.  Two  holes.  Nns. 
its  key  southwest  Alberta  wildcat,  ;  94  and  95,  have  been  competed  , 
Giilf-Pincher  Creek  No.  1,  and  re-  from  south  to  north  at  100  ft.  j 
suits  indicate  a  big  "wet  gas”  pro-  •  east  to  west  intervals  across  the  ! 
ducer  and  a  discovery  well  opening  north  limb  of  the  fold  in  the 
a  new  structure  of  still  unknown  rhyolite  breccias,  in  which  the 

potentialities.  I  zpne  occurs,  to  the  andesite  coii- 

The  well  recentlv  topped  the  ^^^t  on  the  north.  Good  widths 
Madison  lime  objective  close  to  seis-  ;  were  returned  with  intriguing 
mograph-based  estimates,  at  an  values  in  zinc  and  copper  at  ver- 
evc4  11,700  feet.  After  drilling  in  tical  depths  of  100  to  125  ft.  on 
100  feet,  to  11,800  feet,  seven-inch  :  either  side  of  an  intrusive  quartz 
casing  was  set  at  11,755  feet,  or  45  .  diorite  dyke.  A  third  hole,  S-96, 
feet  off  bottom  at  top  of  a  porous  '  "ow  drilling  from  north  to 

horizon.  After  plug  was  drilled  the  '  south,  100  ft.  west  of  S-95.  and  ; 
pipe  was  loaded  with  a  3,312-foot  ha®  entered  heavy  mineralization, 
column  ot  water  to  avoid  collapse  ,  Other  holes  will  be  drilled  along 
from  the  high  pressure  indicated  indicated  1,000  ft.  length  of 

in  the  well.  th®  zone  and  off  the  nose  of  the 

If  If  If  I  fold,  east  of  present  drilling.  I 


No  Bond  Issue  For 

Macdonald  Considered 

Macdonald  Mines,  limited,  has 
not  considered  the  question  of  a 
bond  issue,  Stewart  Troop,  man¬ 
aging  director,  stated  in  answer 
to  a  report  that  such  a  move  was 
likely  in  financing  the  very  sub¬ 
stantial  program  which  embraces 
a  1,500-ton  concentrator,  and  a 
zinc  refinery. 

Meanwhile  development  of  the 
massive  sulphide  orebody.  on  the 
325  and  925  ft.  levels,  is  said 
definitely  proving  higher-grade  ore 
than  previously  estimated.  Over 
ten  years’  production  ore  has 
been  estimated  to  date  in  No.  1 
orebody  with  over  5.000,000  tons. 
The  new  orebody  ea.st  of  the 
shaft  on  the  925  ft.  level  is  con¬ 
sidered  important,  in  raising  the 
overall  zinc  grade.  and  showing 
continuation  to  depth. 


;  Hollinger  Consolidated  Gold 

Mines  ha.s  acquired  It  adjoining 
:  claims  on  the  ea.st  and  south 
from  Mace  Gold  Mines,  according 
to  advices  from  E.  L.  Longmore, 
general  manager,  from  Timmins. 

'  The  ground  includes  11  claims 

I  formerly  held  by  the  one-time 
!  producer,  Vipond  Gold  Mines,  and 
j  three  from  Inspiration  Gold 
I  Mines.  The  Mace  group  had  con- 
,  sisted  of  the  former  Porcupine 
'  Crown,  North  Thompson,  Thomp¬ 
son  Krist  and  the  Vipond.  which 
I  had  closed  in  1939.  The  deal  in¬ 
cluded  substantial  cash. 

Production  of  natural  gas  in  Sep¬ 
tember  increased  to  3,630,197,000 
cubic  feet,  comparing  with  3,342,- 
,  171,000  in  August  and  3,258.000  in 
i  September  last  year,  according  to 
'  the  Dominion  Bureau  of  Statistics. 

I  During  the  nine  months  ending  Sep- 
I  tember  39,598,851,000  cubic  feet 
were  produced  compared  with  33,- 


Toronto.  —  Lebel  Ore  Mines  will 
undertake  immediatel.v  a  geophys¬ 
ical  and  geological  survey  of  the 
northern  part  of  the  property  which 
adjoins  Bidgood  Kirkland.  It  is 
hoped  that  this  work  will  indicate 
conditions  favorable  to  gold  deposi¬ 
tion  under  the  sand  plains  which 
cover  the  surface  in  this  part  of  the 
property. 

The  new  board  of  directors  con¬ 
sists  of:  E.  D.  McLean,  president: 

J.  R.  Strathy,  vice-president:  R.  A 
Cranston,  secretary  -  trca.surer;  E. 
Olstad,  W.  H.  Madell.  The  previous 
I  board,  which  ha.s  been  in  office  since 
1936,  had  expressed  the  desire  to  re¬ 
tire.  L.  K.  Ejetcher,  retiring  presi¬ 
dent,  told  shareholders  that  efforts 
during  recent  years  to  find  worth¬ 
while  prospects  had  not  worked  out 
but  the  assets  of  the  company  had 
been  conserved. 

705,670,000  in  the  like  period  of 
1946. 


Ashlev  Gold  &  Oil  Mineral.s  re- 


Favourable  structural 


port.s  Pipestone  well,  being  drilled  fho.se  associated 

jointly  with  McColl-Frontenac  Oil  sulphide  ore  (^posits  on 

Co.,  at  .5,415  feet.  Results  from  .  "‘‘’/j.  Donalda  are 

drilling  through  what  is  said  to  '^dicated  in  this  section  and  will 
correspond  with  the  upper  D1  zone  J’®  ®xplored  "''th  drilling  carried 
in  Leduc  field  are  reported  as  en-  fo  greater  depth, 
couraging,  with  some  oil  and  gas'  ,  Deep  drilling  will  also  be  done 
showings.  from  the  6.).)  ft.  level  to  explore 

If  If  for  sulphide  ore  bodies  below  the 

T  .  ,  .  r  .1  /-■  o  TT.  TT  altered  porphvritie-rhyolite,  simi- 

Joint  drilling  of  the  C.  &  E..  Home  tv,' *  '  .c-  . 

„  J  .  T  rr.,  ,1.  1.  T  ,  ,,  lar  to  mat  which  overlies  the  ore 

and  Anglo,  The  Wabamun  Lake  wel  „„  Quemont.  This  formation  was 
was  drilling  and  coring  at  6399  ft.  at  ^  ^ 

the  latest  report  from  the  field.  1  but  was  not  penetrated  to 

*  *  .  determine  underlying  conditions. 

Jerard  well  of  Gulf  Canadian  ,  The  Company  intends  to  thor- 
which  got  salt  water  in  drill  stem  i  oughly  expl’ore  the  favourable 
tests  at  5552  to  5560  ft.,  was  cut-  possibilities  for  locating  sulphide 
tingf  cores  at  last  report  at  5587.  ore  bodies  before  resuming;  cie- 
Stony  Plain,  which  perforated  casing:  |  velopment  of  the  proven  gold- 
was  preparing:  to  test  ag'ain.  At  -  bearing:  strikctures. 

Pincher  Creek  hole  was  being  con- |  _ _  _ _ 

ditioned  before  drilling  the  plug.  :  SILBAK  PREIMIER  MINES 

"'t\'et  ps”  indicated  .succc.ss  at  the  Effective  within  a  few  months. 
Creek  hole.  Silbak  Premier  will  have  com- 

if  *  if  '  pleted  mill  changes  which  will 

Deep  Oils  with  an  original  issued  provide  the  company  with  a  new 
capital  of  $200,000  and  which  has  source  of  revenue  '  from  produc- 
distributed  in  dividends  and  repay-  i  tion  of  a  zinc  concentrator.  VVith- 
ments  of  capital  a  total  of  $357,500,  in  the  same  period  also,  necessary  ' 
has  sent  out  notice  of  a  special  gen-  changes  at  the  mill  and  at  the 
eral  meeting  for  January  19  for  the  bunkers  at  the  Stewart  dock  will 
purpose  of  approving  the  latest  dis-  have  been  completed  permitting 
tribution  of  5  cents  a  share,  reduc-  abandonment  of  the  aerial  tram 
tion  of  capital.  and  introduction  of  lower  cost 

The  company  is  one  of  the  Pacific  transport  of  ore  and  concen-  I 
Petroleums  group.  trates  over  the  11-mile  road  by  ' 

if  if  if  truck. 

Pipestone  Creek  well  of  McColl- I  - —  -  - - -  I 

Frontenac  had  resumed  coring  from  IIIGIIKIDGE  MIXIN4; 

5183  ft.,  while  Spotted  Creek  was  Toronto  Due  to  lack  of  labor, 

held  up  with  a  repair  job  at  6532  ft.  no  further  work  will  be  uiuier- 
The  Telfordville  test  was  drilling  at  taken  at  Highridge  Mining  Com- 
5532  ft.  pany  reports  .\1.  .1.  Boylen.  presi- 

if  if  if  dent,  until  the  plan  for  Chester- 

The  Royalite  report  showed  ville  Larder  Lake  Gold  Mining' 
Royalite-Lowery  at  6251,  with  Foot-  Co.  to  enter  Highridge's  ground  j 
hills  No.  27  at  4424  ft.,  and  Royalite  from  Chesteiville's  1,650  level,  or 
No.  87  at  804,  all  in  Turner  Valley  a  similar  one,  can  be  carried  cut. 

Highridge  is  on  the  east  side  of 
if’  if  if  expeefed  tlieioe  will  be  a  fir- 

Globe  Oil  reported  from  the  Leduc  ther  improvement  in  January  pro¬ 
field  that  Globe-Leduc  West  No.  4  duction. 
was  coring  at  a  depth  of  4969  ft.,  — . -  _ 

rhlng\Te;th7uS^"-^''"”  November  Power  Demand 

Two  drilling  East  Leduc  wells  re-  Ontario  Hydro  Uo  4  D.C. 
ported  as  follows:  No.  2  was  coring 

in  D-1  zone  at  4313  ft.,  and  looking  Toronto:  —  Primarv  demands  for 
interest,  while  No.  3  was  drilling  at  power  (actual  loads  ‘plus  cuts)  for 
4192  ft.  November  showed  an  increase  of 

*  ,  *  if  if  I  4  per  cent  or  83,864  kilowatts  from 

At  Stimson  Creek  the  Socony  corresponding  month  of  1946  ac- 
Vacuum  No.  1  was  drilling  at  2213  cording  to  the  monthly  load  suni- 
ft.,  at  the  latest  report.  Hydro-Electric  Power 

B  J  F  Commission  of  Ontario. 

Sigma  Production  For  The  total  geneiated  and  pur- 

1947  Shows  Increase  power  showed  an  increase 

_  of  3.4  per  cent  or  66,987  kilowatts 

Sigma  Mines  (Quebec)  Ltd.  re-  the  same  period  last  year.  It 

ports  bullion  output  for  Deronibor  at  noted  that  the  fi^ure^^ 

S186.330  from  30,919  tons  milled,  an  piimary  demands  (actual 

average  recovery  value  of  $6.02  per  phis  cuts)  exclude  any  sav- 

ton.  This  compared  with  output  power  resulting  fro)n  the 

valued  at  $177,373  fro)ii  29,865  tons  t^ovember  If).  1917  restrictions  and  i 
milled,  or  $5.91  per  ton,  in  the  pre-  trom  the  appeal  to  conserve  elec- i 
ceding  month.  tricity,  because  they  cannot  be  ac-  i 

Production  for  the  company's  furately  determined.  However,  the ; 
fiscal  year  ending  December  31  i  savings  are  estimated  to  be  from ' 
amounted  to  $2,104,039  from  3.56,962  60,000  to  100,000  kilowatts,  and  the  | 
tons  milled,  an  average  recovery  of  exclusion  of  this  potential  load  from  i 
$5.89  per  ton.  as  against  output  of  the  Primarv  Demand  is  reflected 
$1.8<0  839  from  299.196  tons  milled,  in  the  smaller  November  increase 
or  $6.15  per  ton,  in  the  previous  over  last  year  as  compared  with 
fiscal  year.  '  recent  months.  1 


MAP  SHOWINO  SOME  OF  TH 


PRINCIPAL  PROPERTIES 


IN  THE 

LYNN  LAI^E  SECTION 


GRANVILLE.  LAl^E 


OMNITRANS  EXPLORATION  LTD. 

Holding  Extensive  and  Widespread  Interests  in  Properties 
Across  the  IXominion  of  Canada,  including 

Mining  Operations  in  the  Province  of  Quebec 
Mining  Operations  in  the  Province  of  Ontario 
Mining  Operations  in  the  Northwest  Territories 
Oil-Drilling  Operations  with  B.A.  &  Shell  Oil 

In  addition,  Omnitrans’  mineral  holdings  and  interests  in  the  Lynn 
Lake  nickel-copper  area  of  Manitoba  consist  of  5,850  acres,  strategically 
located,  as  shown  by  the  above  map,  with  respect  to  the  claims  of  the 
International  Nickel  Company,  as  well  as  with  respect  to  Sherritt- 
Gordon’s  claims  through  Omnitrans’  subsidiary,  Omnilynn  Mines. 

As  a  matter  of  fact,  the  Lynn  Lake  situation  is  so  fraught  with  mine¬ 
making  potentialities  that  McGill  Securities  Limited  have  created  the 
“Lynn  Lake  Spotlight,”  a  publication  intended  to  keep  investors  and 
speculators  fully  informed  concerning  developments  in  that  field,  which 
promise  to  become  exceedingly  interesting  during  1948. 

We  have  also  prepared  a  special  analytical  report  covering  Omni¬ 
trans,  its  shares  being  listed  on  The  Toronto  Stock  Exchange  and 
Montreal  Curb  Market.  This  report,  together  with  the  first  issue 
of  our  “Lynn  Lake  Spotlight,”  will  he  sent  to  you,  without  obligation, 
if  you  will  fill  in  the  handy  coupon  below  and  return  it  to  us. 

^  Tb»  current  ittue  of  the  “Lynn  Lake  SpotUght”  eontaine  the  firet  chapter  \ 

of  the  enthralling  story  of  this  amazing  nickel-copper  area.  Inasmuch  as  ^ 
other  chapters  will  follow  in  future  issues,  we  euggest  that  it  would  he  advan-  i 
tageous  for  you  not  to  miss  any  part  of  the  story.  In  fact,  if  you  follow 
the  complete  series,  we  believe  you  will  find  the  story  net  only  highly  informa- 
S  tive,  but  also  perhaps  very  profitable.  r 

McGILL  SECURITIES  LIMITED 

McGill  Securities  Liinite<i, 

486  St.  John  St.,  Montreal,  Que. 

Please  place  ni.v  name  on  your  mailing  list  for  the  ‘T.ynn  Lake  Spotlight,* 
as  I  would  like  to  keep  posted  on  developments  In  that  field.  Also  send  mo 
your  special  analytical  report  on  Omnitrans  Exploration,  as  well  as  analysis  of 
International  Mckel,  Sherrilt-Gordon  and  God’s  fake  Gold  Mines,  propertywise 
and  marketwlse.  It  is  iindcrslood  that  this  request  will  not  obligate  me  la 
any  way. 


(Write  yenr  name  plsialjr) 


CITY  OR  TOWN 
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MINE  PRODUCTION  '  Located  By  Norzone  'I  Ml 

VAT  III*  FAR  1QJ.7  '  Toronto -a  surface  drin  hole  at 

f/LliULl  1  vlV  'property  of  New  Norzone  Mines 

is  reported  to  have  located  a  '  stock* 

IT'  D17/^I^DT\  I  I7Vm  I  I  possible  new  orcbody  500  feet  to; 

A1  KliLI/KU  LLtLiL  the  south  of  the  shaft  No  de¬ 
tails  of  the  results  could  be  ob- : 

-  ;  tained  officially,  but  reports  in-  Am.  Ncpiiclln 

Figure  for  Canada  at  $619.1  dicate  there  was  a  wide  ore  sec-  ■'">  Vchow  . 
Million,  Up  7.4  Per  Cent  ,  tion  some  of  which  was  high 


MINING  MARKET  RECORD  ^  PRODUCTION  |  News  Briefs  of  the  Mining  Fields 


I  Toronto— A  surface  drill  hole  at  I 

'  property  of  New  Norzone  Mines  * 
is  reported  to  have  located  a  '  stock* 

I  possible  new  orcbody  500  feet  to  ; 
the  south  of  the  shaft.  No  de- 
tails  of  the  results  could  be  ob- : 

;  tained  officially,  but  reports  in-  Am.  Ncpiicllnc 


Trontoetioiu  on  TORONTO  STOCK  EXCHANGE 


from  Pre\ ions  T par  I  Oompany  started  drilling  from  Apcx'Ufs.  ... 

'surface  a  couple  of  weeks  ago  to  ’V**"! 

GOLD  V  ALL^E  HIGHER  j  seek  the  direction  of  the  orcbody  .‘x iJ, 'I,'. _ [['. 

-  around  the  400-foot  level,  becaiise  Astoi-iu  . 

Ottawa.  —  Preliminary  figures  on  lateral  work  on  that  level  had  •  •  • 

Canada's  mineral  production  in  1947  apparently  shown  a  faulted  con-  aiiIIh'i' 

indicate  an  all-time  high  value  j)f  dition,  and  the  ore  was  not  lo'^  ^  .Vuniaqtir  . 

5619.1  millions,  an  increa.se  of  7.4  fated.  The  intersection  in  the  . 

per  cent  over  the  previous  record  of  i  latest  hole  was  reported  to  be  Jlp'p  ''’i  • 

5566.7  millions  in  1942.  The  produc-  around  depth  of  420  feet.  ;  Itranlii'u 

tion  value  for  1947  was  23  per  cent  i - i  iwtchs  _ 

greater  than  the  $502.8  millions  in  ;  *  mrxrv  k.mv/vmt  I 

1916.  New  records  were  established  MhPlIAMI7i|TIAM  ^ 

in  the  output  values  of  fuels,  struc-  iflLl  vlliallluit  1  1  vll  |  iiom'tiil  .... 

tural  materials  and  other  non-metal- 1  Oo.vcon  . 

lies,  but  the  metallics  did  not  reach'  OIi  nOCOA  ]Uf|y||D  ,  j|nii(inip  .... 

the  level  of  the  1942  production.  Uf  l/l/Ol/U  ITlIllLj  ilmui'm 

The  value  of  metals  in  1947  at  •  iturriidisoii 

5389.5  millions  was  nearly  $100  mil-  '  -  !  h**!'!"!" 

lions  more  than  in  1946.  This  was  European  Methods  Have  Been  limf  i'„k 


OF  DOSCO  MINES 


due  mainly  to  the  increase  in  market , 
prices  for  copper,  lead,  zinc  and 
other  base  metals,  the  domestic  ceil- 

ing  prices  of  which  were  raised  i  .o  •  ,  ^  j  x  I  Castio  Trcth. 

early  in  the  year,  and  on  which.  (Special  Correspondence)  . 

price  controls  were  removed  entire-  adt^ess  to  the  (..■ni  iv.ro.  .. 

T,,„.  -.Qi-  Svtinev,  C.B.,  Rotary  Club,  Louis  (.ontroiimq. 

ly  in  June.  i^i<.  *  .  .  .  4.^  t..  .«  •  .  riu*ni  lies.  •• 

In  comparison  'with  figures  for  ^roft,  assistant  chief  mining  ^ 

the  preceding  vear,  the  tonnage  of  engineer  for  Dosco  mines  said  tnat  chp.stprviile 
copper  was  up  23  per  cent  while  the  mechanization  of  the  mines  will  be 

value  increased  96  per  cent  to  reach  cs-rried  out  both  m  the  long  wall  j  f|,r„iam  . 

S91.3  millions:  the  quantity  of  zinc  pillar  and  room  mining  sec-  ■  Will.  .. 

was  down  nearlv  12  per  cent  but  the  tions  of  Nova  Scotia  collieries.  ('.oin  i.ake 

price  increase  raised  the  total  valua-  summer  he  spent  consider-  ^ 

tion  bv  27  per  cent  to  S46. 5  millions;  sble  time  in  Europe  looking  into  coniaunitn 


Studied  Looking  to  Great¬ 
er  Efficiency 


.XunWKltU'  ..*• 
Iliigaiiuic  .... 
Uasc  .Metals  .. 
Hear  K\pl.  . . 
Ileaiiliell  .... 
Mereiis  ..... 
Hrvcoiirl  .  .  . 
Tlidgood  •*.. 

...... 

llonetal  . 

Hoycon  . 

Itralonie  •*.. 

Urewis  * . 

Hrouiaii  . 

Iturfadtson 
tUit'talo  .\nk.  . 
lUift'alo  Cdn 
Hiif't'  lied  lake 
('.allinaii  .... 
Caiiiphell  ... 
(!dn.  Ma’art.  . 
CarihoG  ... 


was  down  nearlv  12  per  cent  but  the  Lions  ot  k>o\a  ocoiia  collieries.  (.o  n  i.ake  . 

price  increase  raised  the  total  valua-  summer  he  spent  consider-  .  .  .V. 

tion  by  27  per  cent  to  St6.5  millions;  Jible  time  in  Europe  looking  into  coniaunun  .... 

lead  production  was  down  about  8.6  uiinc  mechanization  methods  in  sev-  unns.  ik*atfip 
per  cent  but  the  smaller  tonnage  eral  countries,  and  as  a  result,  he  , 
was  worth  $44.3  millions  or  nearly  bas  reached  the  conclusion  that  long  OostHTirniii  .... 
twice  that  of  1946.  mechanization  is  perfectly  ;  oowsbore  . 

Higher  market  prices  also  brought  feasible  in  Nova  Scotia  mines.  This,  4  JJ'.Vragou  . 

greater  returns  for  some  of  the  other  he  stressed,  is  important  because  60  ; 

base  metals.  In  contrast,  the  aver-  per  cent  of  operations  in  the  mines  Dickenson  . 

age  price  for  gold  was  lower  in  1947  in  this  province  are  carried  on  ;  ibscovery  . 

than  in  1946,  but  some  improvement  on  the  long  wall  system.  The  re-  ; 

in  labour  conditions  resulted  in  an  maining  40  per  cent  are  room  and  Dom.  Magnes.  ... 

increase  of  7.2  per  cent  in  quantity  pillar  mining.  jionaida  . 

and  2  per  cent  in  total  value  to  3.'-  The  first  Nova  Scotia  mine  to  be  . 

035,161  ounces  at  $106.2  millions  mechanized  will  be  Princess  Colliery  ouva.v  .. 

Silver,  a  by-product  of  most  gold  and  and  it  is  expected  the  work  there  Hast  Amphi . 

base  metal  mines,  showed  a  decline  will  be  completed  early  this  year  Kast  . 

in  both  quantity  and  price,  resulting  when  mechanized  coal  production  kmcc  '  "  . .i.’ 

in  a  yield  of  11.8  million  ounces  will  be  put  under  way  on  a  small  Eidona  . 

worth  $8.5  millions.  scale.  .  . 

Structural  Materials  Peak  5Ir.  Frost  said  he  was  especially  I  i.'aicoiibridge"  .. 

Output  of  structural  materials  interested  in  new  long  wall  mecha-  ivu.  Kirk  . 

was  greater  than  in  anv  previous  nization  methods  which  are  under-  ^  . 

year,  the  1947  value  of  $72.7  millions  way  in  Great  Britain  which,  he  (Jimfs  l^ake 

being  nearlv  10  per  cent  above  the  said,  are  much  in  advance  of  those  (.oil’s  i.ake  . 

$66.1  million  in  1946.  The  quanti-  on  the  continent.  Ilollicrest  ' 

ties  and  values  of  most  items  were  - - — -  cloiii.  xrmw  .  , 

greater  than  ever  before:  cement  |\pATf\  AnUIT  I  U  ('.old  Manitou  ... 

shipments  amounted  to  11,899,716  Kl4|i|||  |lKp||  I  H  ,  (;oiiiha«k  . 

barrels  worth  $21.6  millions;  lime  1  Lll'l'  wALiI-jIjLi  j  dol'd v up 

production  totalled  922. 2ti  tons  A  Hgusti . 

valued  at  ST. 3  millions:  sand  and  KIIYInll*  Ml  AN  I  . 

gravel  increased  14.6  per  cent  to  DU  I  111  Vl  IT  liiill  1 

$17.8  millions;  stone  advanced  about  _  ('.uiiiiar  . 

10  per  cent  to  $12.3  millions,  and  „  ,  ..  I’''’'.’.''"",',  . 

clay  products,  which  include  brick,  Stlbnilts  Bid  With  W.A.A.  Ill  lialll»eU^^_  — 

tile,  etc.,  increased  in  value  by  12.3  U.S.  for  Equipment  —  H-Iri  p'  . . . 


(ioldale  .  . . 
Coldcrest 
Cold.  Arrow 
Cold  Manitou 
Coldha«k 

Coldora  . 

Colilvup  . . . 
('.rail.  Dousq. 
Craiidoro 
Cr.  Wihksne  . 
Ciiayaim 
(iunnar  . 


per  cent  to  reach  a  new  high  of  $13.7 
millions. 

Coal  production  was  lower  in  1947 


R.  Macdonald  to  Produce 


Coal  production  was  lower  in  194,  Vancouver.  —  Pend  Oreille  Mines  iieatii 
by  some  2  million  ton.s.  but  higher  ^  Metals,  Ltd.,  has  entered  bids 

valuation  United  States  War  Assets  jiiahridge 

to  ..  i6^1^milhons.  Output  o.  natural  ^.dministration  for  equipment  which  I'  l 

billion  cubic  feet  worth  ^,g  ^gg^j  both  Pend  Oreille  JJ<>'"er  Y.K. 

$14.3  millions  was  up  11.3  per  cent  its  subsidiary.  Reeves  Mac-  \\Z%'y 

m  quantity  and  1,.S  per  cent  in  jonald  Mines,  whic.h  is  making  plans  iiuiii' Mai. 
value.  Crude  _p  e  t  r  o  1  e  urn  outpu  production  next  fall.  J'xliHu 

amounted  to  1.6  million  barrels  at  inspiration 


compared  with  $43..  milhon.s  in  the  ^  near  Spokane.  Wash- 

advanced  ^^e  emergenev  pro-  Jeiliroe 

to  662  033  ton.s  worth  .$31,8  millions  magnesium  during  the  'J-;;'.':''- 

from  S.iS.lSl  tons  worth  $2.).2  mil-  .^y.gj,  ®  “ 

lions;  a  new  record  was  made  for  ^he  Pend  Oreille  and  Timmins 
J"  (Chromium  Miningl  interests  are 

tnn'e  an  ■’fit"’- f- ^  u  ‘  .Seeking  a  six-month  option  on  parts 

on.s  and  $  ..38S..1;,:  sa  t  increa.sed  the  large  smelter  to  carry  on  ex- 
to  i31..t1.-5  tons  from  o3i.9B.)  tons.  _ 


‘ ,  ot  the  large  smelter  to  carry  on  ex- 

and' Bi.iFvin  H  "’v  ""i  Q ’ -CO  perimcnts  in  production  of  zinc 

and  sulphur  declined  to  19b.. SO  ton.s  y.  furnaces.  If  the 

from  234.1.1  tons.  _ _ _  t  tu„  _ _ 


seeKing  a  six-monin  option  on  parts  Ki  r--  A.I.I 
ot  the  large  smelter  to  carry  on  ex-  Kirk.  (i.  (iate  . 
periments  in  production  of  zinc  V  'i'"’ 

‘  ,  ,  .  '  ■  Klrklaii.l  I.ake 

metal  in  vacuum  furnaces.  If  the  Kirklan.l  Town 
tests  prove  .successful,  the  com-  laibia.lnr 
panics  plan  to  lease  parts  of  the  j  u  — 

pla.nt  useful  for  a  full-scale  smelting  [[Jjg  i  .'.'rui'Iie  ii 


,  ^  ,,  panics  plan  to  lease  part.s  or  ine  : 

LopO  Cadillac  Hod  pla.nt  useful  for  a  full-scale  smelting  ]  .Frdi 

Net  Loss  Lost  Year  ^P^'ation.  ia,c  it..«a 

mer  loss  lost  leor  sh.„ 

,  ,  ,  oo  ,a.  •  .  .  u  O.'-eille  has  been  attempting  to  ob- 

A  loss  of  S2J94  IS  reported  by  t^in  a  2.000-ton  milling  plant  from  L-.pu  Vruli 
Lapa  Cadillac  Go.d  Mines  and  it.s  jy^g  Assets  Administration  in  l-ipaska  . 

.subsidiary  Lapa  Cadil.ac  Cold  ty,;,  y,^,  y,gg„ 

Mines  193.1  for  the^  year  ended  rgigagg,!  bids.  Pend  Oreille  has  f.rUci. 
June  30,  194..  U  oriting  c.apital  entered  a  cash  bid  for  this  equip-  i-insnian 
pasition  1^5  reported  little  chang-  ^g^y  if  succe.ssful.  the  plant  would  ''‘'iFi'r.rl 
ed.  a.-nounts  to  $16,l-.4.  be  put  to  use  for  Reeves  Macdonald  |^’nv  VK. 

Investments  are  snown  at  cost  1  non 


lo.ss  on  investments  and  advances,  gg*  .y.en  ^g  providing' most  of  the 
_  D’le  to  general  condition.s^  many  equipment  for  the  Reeves  Macdon- 


claim.s  or  intere.sts  in  claim.s  were 
abandoned,  says  Denison  Denny, 
president.  Principal  interests  re¬ 
tained  were  in  the  more  active 
areas  of  Quebec,  such  as  Bachelor 
Dake  district. 

The  underground  drilling  pro- 


aid  project. 

AmoNamoted  Larder 

Options  Part-Executed 

Toronto  — Amalgramated  Larder 


increased  its  intere.^Jt  in  Kines-  4..  *  "  ►a/y  rvn/v 

ton  Silica  Mines  which  has  over- 

come  many  difficulties  and  looks  VornFh.F'' 

for  a  steady  expansion  of  bu.si-  fore  December  31  194.. 

ne«s  and  profits.  ^e  optionees,  however  have 

Dapa  Ca.iiliac  .  ontinue.s  to  man- 

_ _ .•  tention  to  take  up  a  total  of 

Ffhp  f.F  f  u.iFf  operation  yy,g  g^y^ gy,„e.s 

on  behalf  of  itself  and  associates.  * _  _  .  ,  '  .  , 

During  the  season  shipments  ex-  '?  a 

ceeded  8.5,000  tons.  The  deep  har-  fonal  $60^000  will  thus  be  made 
bor  dredged  with  Dominion  Gov-  augment  the  $7.o,000 

ernment  help  at  the  new  dock  „ 

at  the  quarry  will  take  care  of  should  ensure  completion 

all  shipment,s  in  the  1948  .sea.son,  the  exploration  program  recom- 
when  a  marked  increase  in  output  'I, T^iniFF.fF; 


I  *«•  I  !■  property,  inis  worR  will 

Bld900Ci  Picks  Up  ceeded  with  at  once.  Ji 

Nc.  21  Continuation  Murdoch,  president,  .sy.s 


—  Diamond  drillins 


tinuation  of  the  No.  21  vein  which  panv's 
has  been  opened  by  drifting  on  the  timrpri 
2,025-foot  level,  the  ],.525  level  and  '■‘"ueu. 
the  1,275  level.  p 

First  hole  on  the  775  horizon  in-  ,  Beau 
tersected  a  vein  at  a  point  170  feet  receive 
due  cast  of  the  main  shaft  and  it 


BKAT’LIEU  PAYMENT 


returned  $52.15  across  10  feet. 

If  the  vein  opens  up  as  well  on  j 


shares  in  the  treasury. 


nage  of  good  ore  to  the  already  day  last  week.  It  is  anticipated  that  , 
much-improved  position,  says  Presi-  this  can  be  improved  to  the  full  mill  '  svivnnitr 

dent  W.  J.  Lawson.  ’  capacity  of  150  tons  early  in  the  new  ,  X"**”  . 

Due  to  the  increased  manpower .  year.  Tonnage  during  the  base  '  • 

available  and  the  improved  ore  posi-  period  averaged  60  tons  daily.  I  ■niurbofsi 
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J  VALUE  AT  RECORD  GIANT  YELLOWKNIFE  GOLD  j  GIANT  Y’KNIFE  PAYMENT 

^  wr«i  s  Toronto  -Giant  Yellowknife  Go  d  I  Giant  Yellowknife  Gold  Mines  has 

nllPiNl  PAn T  Yb  Ak  reports  that  deepening  of  the  !  received  payment  for  2.50  shares  at 

:  l/UAlllU  1  Aul  1 U AA  No.  2  shaft  was  started  in  No- |  55  per  share,  part  of  an  option 

vember  to  establish  two  more  '  granted  to  certain  persons  connected 
—  ...  m  M  ^25  and  575  feet.  The  '  with  the  management  and  staff  of 

At  619.1  Millions,  Was  7.4  i  shaft  was  carried  down  102  feet  j  the  company.  Issued  capital  is  3,- 


Per  Cent  Greater  Than 
Previous  Peak 


during  the  month,  and  the  425  ^  986,175  shares,  leaving  33,825  shares 
level  station  was  excavated.  A  !  in  the  treasury. 


!  narrow  shear  was  exposed  in  this  I  - 

i  n./-.  »XT  excavation,  and  sampling  gave  i  HEVA  GETS  PAYMENT 

I  BIG  GAIN  IN  TEAR  assays  up  .to  23  and  .39  oz.  1  Heva  Gold  Mines  has  received 

I  Ottawa.  -  cI;;F;^-s  minora,  pro-  i  ^iSi?  curS^^d^  develop-  '  t 

value  of  $6[ri"mnii«n=  an Tn'  '  ‘T’’  “’F  :  comprising  50,000  share!  at  20  cents 

high  value  of  $6191  milhona,  an  results  being  in  a  drive  of  a  share.  Issued  capital  is  3,400,000 

of  '•<  Py  ^^"t  over  he  pre-i5  feet  in  the  B-208  north  drift, :  glares  leaving  100,000  shares  in  the 

.•  vious  record  of  $566.7  millions  in  which  averaged  1.02  oz.  in  face  treasurv 

1942.  The  production  value  for  1947  i  sampling  and  .74  oz.  in  car  samp-  _ 

was  23  per  cent  greater  than  the  jyng.  |  siinni  RV  STAKING  DOWN 

$.»02. 8  millions  in  1946.  New  rec(jrds  ;  Construction  in  the  mill  area  is  j  Sudbury Martin  Story  mining 

were  established  in  the  output  values  nroirrpssinsr  favorab’v  and  me-  *  °uaDU  > 

progre.ssing  lavorao.y,  ana  me  recorder  at  Sudburv’,  has  released 

'  Fth/r  nnn  mFIFu  equipment  is  being  in-  figures  for  claims  recorded  dur- 

otner  non-metallus,  out  trie  metal-  <  *.  nn  *u-.  u*  u 

lie..  Hid  not  reach  the  level  of  the  ^he  past  12  months  which 


other  non-metallics,  but  the  1  stalled, 

lies  did  not  reach  the  level  of  the  i 
1942  production.  |  poRM, 

The  value  of  metals  in  1947  at  Formi 


,  ,  ,  show  total  for  year  of  3,199 

I  laaz  proaucuon.  !  pORMAQUE  DROPS  OPTION  |  claims  recorded,  a  drastic  drop 

I  The  value  of  metals  in  1947  at  Formaque  Gold  Mines  Ltd.  ad-  j  from  the  1946  record  of  6,115,  but 
$389.5  millions  was  nearly  $100  mil-  vises  that  all  option  agreements  y,  higher  than  the  1945  total  of 
;  lions  more  than  in  1946.  This  was  with  Mr.  H.  P.  Corner  have  been  j  2^284.  The  Joe  Burke  gold  rush 
due  mainly  to  the  increases  in  mar-  cancelled.  Shares  issued  and  out-  in  August  and  September  of  1946 
,  ket  prices  for  copper,  lead,  zinc  and  standing  total  2,900,000  shares  and  laraelv  accounted  for  the  volume 
^  other  base  metals,  the  domestic  600.000  shares  remain  in  the  «£  that  vear  Mr  Story  s^d 
I  ceiling  prices  of  which  were  raised  treasury.  ^  * 

early  in  the  year,  and  on  vv’hich  — ■  — —  afORir  ataRfON  ^harf^ 

New  Marlon  Gold  Mines  Limit- 

ly  in  June,  1947.  PAYMENT  ej  has  advised  that  75,000  shares 

In  comparison  with  figures  for  Quebec  Manganese  Mines  Lim-  '  ^f  treasury  stock  at  .01c  has  been 
I  the  preceding  year,  the  tonnage  of  ited  has  advised  the  Montreal  issued  to  Mr.  Robert  D.  Hoff- 
copper  was  up  23  per  cent  while  the  Curb  Market  that  Tidewater  Se-  |  of  New  York  in  considera- 

value  increased  96  per  cent  to  reach  i  curities  Limited,  the  optionee,  j  tion  of  his  having  negotiated  the 
I  $91.3  millions;  the  quantity  of  zinc  has  taken  down  a  further  50,000  company’s  purchase  of  the  Brow- 
was  down  nearly  12  per  cent  but  the  '  shares  at  39  cents  per  share.  '  f,ell  property. 

price  increase  raised  the  total  valua-  Still  under  option  are  100,000  i  issued  capital  is  now  2,953,255 

tion  by  27  per  cent  to  $46.5  millions:  !  share.-,  at  42  cents;  50,000  at  4;)  shares  with  546,745  shares  remain- 
lead  production  was  down  about  8.6  :  cents;  .50,000  at  53  cents  and  y^g  jj,  treasury.  Of  the  treas- 
per  cent  but  the  smaller  tonnage  !  .599,f  93  share.s  at  $1.00  per  share,  525,000  shares  are  under  op- 

,  was  worth  $44,3  millions  or  nearly  i  There  are  2,200,007  shares  out- ,  fjgn  at  prices  ranging  from  40o 

twice  that  of  1946.  I  .standing  and  799,993  shares  in  jqc  per  share. 

'  High  market  prices  also  brought  j  the  treasury.  j  ___[ _ 

greater  returns  for  some  of  the  other  CUB  AIRCR.^FT  OPTION 

base  metals.  In  contrast,  the  aver-  PAYUKA  GOLD  RUNES  !  Aircraft  Corp  is  advised 

age  price  for  gold  was  lower  in  1947  1  Toronto— Formed  under  an  On-  f^at  an  additional  1,000  shares 

I  than  in  1946,  but  some  improvement ;  tario  charter  in  the  summer  of  have  been  taken  down  at  60 

in  labour  conditions  resulted  In  an  j  last  year,  Payuka  Gold  Mines.  ;  ggnts  per  share  under  the  option 

'  increase  of  7.2  per  cent  in  quantity  Limited,  has  acquired  12  claims  agreement  with  Mr.  Saltermann. 

P"''  '  Remaining  under  option  are  20,- 

,  3,035,161  ounces  at  $106.2  millions  .  toba.  The  property,  a  gold  pros-  qoO  shares  at  60  cents;  50,000  at 
Silver,  a  by-product  of  most  gold  j  pect,  is  located  two  and  a  half  65  cents-  50  000  at  75  cents  and 

and  base  metal  mines,  showed  a  de-  '  miles  from  Payuka  Siding  on  the  ri  400  dh-rps  nt  ti  nri  ner  ohare 

Cline  in  both  quantity  and  price  re-  railway  to  Flin  Flon  and  a  pre- -  ^'jlgY^^^^^^hares 
.  suiting  in  a  yield  of  11.8  million  ^  bminary  survey  for  a  highway  ghares  and  276,489  shares  remain 

ounces  worth  $8.5  millions.  |  from  The  Pas  to  Flin  Flon  the  Treasury 

Structural  Materials  Peak  j  crosses  the  property. 

Output  of  structural  materials  '  is ;  XEW  VENTURES  DIRECTORS 

was  greater  than  in  any  previous  P^.^»  of  which  ^  meeting  of  the  directors 

year,  the  1947  value  of  $72.7  millions  been  issued,  in-  Ventures  Ltd.,  held  on  Dec..  29, 

being  nearly  ten  per  cent  above  the  900,000  pooled,  with  the  ^  Fulton  and  J.  P.  Millen- 

$66.1  millions  in  19t6.  The  quanti- '  Canada  Trust  Co.,  Toronto.  Of-  :  b^ch  were  elected  directors  of  the 
ties  and  values  of  most  items  were  i  ycers  and  directors  are:  Lt.  Col.  y  company  to  fill  the  vacancies 
greater  than  ever  before:  cement  ■  Gunn,  W  innipeg,  presi-  caused  by  the  resignation  of  D. 

shipment.s  amounted  to  31,899,716;  C*  Bronson  McNair,  Hamil-  Hogarth  and  the  death  of  G. 

barrels  worth  $21.6  millions;  lime  ,  president;  A.  P.  Scott,  Burge. 

production  totalled  922,277  ton.s '  secretary-treasurer;  G.  'Wilson  - 

valued  at  $7.3  millions;  sand  and  Smith,  both  of  Winnipeg  and  P.  .lOBVRKE  GOLD  MINES 

gravel  increased  14.6  per  cent  to  McDermott,  Toronto.  Joburke  Gold  Mines  has  drilled 

;  $17.8  millions;  stone  advanced  about  i  ^  ^  ^  .  another  two  good  holes  from  un- 

ten  per  cent  to  $12.3  millions,  and  ,  DFQUESNE  MINING  dergroiind.  They  were  fanned  out 

clay  products,  which  include  brick, '  Erection  of  a  mill  at  Duquesne  from  the  station  on  the  375  ft. 
tile,  etc.,  increased  in  value  by  12.3  y  Mining  Co.,  Ltd.,  having  been  dc-  level.  The  first.  No.  301,  aver- 

per  cent  to  reach  a  new  high  of  $13.7  |  cided  upon  by  directors,  efforts  ^ged  .24  ounce  over  20.3  ft.  from 

millions.  j  at  the  property  are  being  con-  gj  5  to  101.8  ft.,  0.20  oz.  over 

Coal  production  was  lower  in  1947  centrated  on  preparing  a  number  g  ft_  from  128.5  to  136.5  ft. 

by  .some  two  million  tons,  but  higher  of  ore  sections  opened  on  the  '  or  0.18  oz.  over  14  ft.  from 

prices  brought  the  total  valuation  to  '  various  levels  for  mining  opera- I  j 28., 5  to  142.5  ft.  The  second, 

$76.1  millions.  Output  of  natural  tions.  Tentative  considerations  j^o.  302,  gave  .88  oz.  over  5.8 

gas  at  53.3  billion  cubic  feet  'worth  and  calculations  are  based  on  a  ft_  from  119  to  124.8  ft.,  .36 

$14.3  millions  was  up  11.3  per  cent  mill  unit  of  100  to  150  tons  a  day.  over  14.8  ft.  from  110.0  to 

in  quantity  and  17.8  per  cent  in  i  At  this  rate,  and  figuring  on  a  ^£24.8  ft.,  0.16  oz.  over  10.3  ft. 

value.  Crude  petroleum  output  ;  ■‘4  oz.  mill  grade  ore,  it  is  an- '  from  132  to  142.3  ft.  and  .14 

amounted  to  7.6  million  barrels  at'  ticipated  that  a  good  profit  can  ,,2.  over  9.4  ft.  from  157.8  ft. 

$14.7  millions.  be  made.  to  167.2.  Thi.s  last  hole  was  not 

Other  non-metallics  gained  22.8 !  -  completed  owing  to  the  start  of 

per  cent  in  value  to  $51.7  millions!  WE.ST  WAS.4  MINES  drifting.  Where  the  values  came 

I  compared  with  $43.7  millions  in  the  i  West  Wasa  Mines,  Limited,  re-  the  holes  are  approximately 

previous  year.  Asbestos  advanced  ports  that  angle  hole  No.  10,  '  50  ft.  apart.  The  other  two 
to  662..5.33  tons  worth  $31.8  millions  ;  sited  on  anomaly  .3  and  driven  holes  which  have  been  drilled 

I  from  558.181  tons  worth  $25.2  mil-  400  feet  north  tc  ascertain  whe-  from  underground  were  immediate- 

lion?;  a  new  record  was  made  for  ther  the  very  high  readings  ad-;  jy  above,  from  the  2.50-ft.  level 

gypsum  in  both  quantity  and  value  joining  that  anomaly  were  cans- ;  station.  They  averaged  .374  oz. 

which  were  respectively,  2,390,157  ed  by  magnetite  or  by  a  wide  '  over  9.2  ft.  and  0.296  oz.  over 

tons  and  $1,388,745;  salt  increa.sed  i  metallic  belt,  carrying  low  cop-  ,5.5  ft. 

to  731, .51. 5  tons  from  .537.985  tons,  per  values,  found  it  to  be  the  _ 

and  sulphur  declined  to  196,780  tons  '  latter  over  a  width  of  75  feet,  i  C'ROINOR  PERSHING 

from  231,771  tons.  This  parallels  a  minable  grade  of  Croinor  Pershing  Mines’  No.  1 

-  copper  recently  located  by  drill-  2one  indicate.s  340  feet  of  ore  on 

DoC'SIPbor  Production  Of  |  west  which  will  lat-  two  levels  and  it  is  believed  that 

I  .  I,  II  i  drilled  with  100  feet  spac-  !  vvhen  this  ore  zone  is  mined  a  grade 

I  nompSOn-LUndmork  up  ing  and  minable  from  the  former  of  $9  over  a  width  of  10  feet  will  be 

— - -  ,  underground  workings.  obtained,  J.  H.  Norrie,  president, 

'  Production  of  Thompson-Lund-  ;  - -  states  in  tlie  annual  report.  Surface 

mark  Gold  Mines  for  the  month  '  OSISKO  LAKE  MINES  i  diamond  drilling  on  the  west  ore 

of  December,  amounting  to  $13,- |  The  long  drill  hole  being  driven  zone  shows  it  to  have  a  flat  easterly 

.500  showed  an  appreciable  in-  ’  into  Osisko  Lake  Mines  property  rake,  bringing  the  closest  commer- 
crease  over  the  $26,100  produced  at  the  4.000-foot  level  from  Noran-  cial  ore  intersection  within  1,600  ft. 
in  November.  Tonnage  treated  was  da  workings,  has  entered  what  of  the  present  shaft.  A  drift  is  now 
2,962  tons  with  the  grade  aver-  looks  like  a  sheared  zone,  an  official  ;  being  driven  from  the  500-foot  level 
,  aging  .43  oz.  per  ton.  In  No-  .stated.  The  zone,  he  said,  has  a  lit-  i  to  explore  the  zone. 

vember,  2,676  tons  were  handled  tie  quartz  and  perhaps  is  a  bit  ;  — - 

for  an  average  of  .28  oz.  per  mineralized,  but  up  to  last  report  i  LDER  MIXES 

ton.  From  development  results'  there  is  nothing  important  to  talk!  Toronto.  -  Boulder  Mine.s,  Ltd., 

about  so  far.  The  hole,  which  i.s  ad-  j  5  OOO  000  share  capital,  will  siu- 
the  (.he^er^c^ _  ,  ^  .  ceed  Bou  der  Hill  Mines,  Limited, 

L’NION  MINING  DREDGING  ^  h"  h'  I  S£s  Tppro!ed^r  exchangfon  a 

Vancouver— United  Mining  and  oranda  border.  |  former  shares  for  one 

,  Dredging  Co.,  a  California  dredg- '  Rirttr  rax^ii  r»  AfTV’E'u  Boulder  Mines,  with  their  stock 

ing  operator,  has  acquired  leases!  Tnr^ntn  pooled  until  relea.sed  by  the 

on  2.5  miles  of  p’acer  ground  in  '  t  Securities  Com.mi.ssion  and  director.?, 

the  valley  of  Willow  River,  Car-  enable  financing.  The 

:  riboo  district  of  British  Columbia.  !  w  Beauchastel  meeting  was  told  that  there  was  a 

Drilling  and  testing  has  been  in  w^er  IpF'VivpH  ^hv  The  riZL  ^nnH  ^ 

progress  on  the  h'gher  claim.?  and  r  2^  Boulder  property, 

will  be  extended  to  the  lower  |  signature  of  A.  txvo  direct  offer.?  had  come  from 

'  valley  as  soon  as  possible  A?  Pet^son,  prcsideii^t  of  the  responsible  parlies,  planning  a  cam- 

soon%?  adequate  ground  i?  teft-  Prop-  ,  paign  of  development  on  re.sulU 

S  ,?  I  Elder  Gold  Minos  and  like  Wasa  _ 

r  dSotluble  yT^^S.!e"^|';^1  “"“l  ""  '  MeMABM:«'  HEI.  I.AKE 

line  dredge  now  in  tis  pos.session.  I  phmi’n '’welss  R*^'  I  ^WaTki^’? 

More  dredges  will  be  imported  if  I  Meve^  ^d  c'  j"  p'eter  ,  MclVIarmac  Red  Lake  Gold  Mine.? 

condition.?  warrant.  I  "eter.  !  expended  $<9,161  and  there  remained 

- - .  i  »m-.T  1  ;  $52,687  current  asset.?  (of  which 

FDR.MAQITE  PROGRES.S  REPORT  a  „  1  ,  !  $32,939  represent  stores  and  sup- 

Mine  manao-pr-  r’-ra’  ■  «  I  d  i  -Amalgamated  Larder  Mines  I'ss  ,  piie.?)  and  current  liabilities  $10,170. 

Fol^maoiie  S  win!  ”  i  payment  for  80,000  shares  |  assets  are  $21,866  as  shares  in 

Tes?  ilvillF  IK  f  December  31  m-  j  Kaymac  Gold  Mines,  together  with 

vciii  ha?  hppn  nnlp  I  i  afr*-eement.s  with  equipment  and  supplies  purchased 

tot!l  of  27^  ft  thP  Anglo-Huronian  C  o  n  .?  o  1 1  d  a  t  e  d  from  the  latter.  In  the  year,  how- 

lev!  Fi  whinh  lOQ  n  a  ®  “■(  !  ever,  there  was  $21,432  lost  on  sale 

0.208  oz.  o?  S7.2S  ^rniH  nvpF^fh!  ’  shares,  machinery  and  prior  taxe.?. 


of  that  year,  Mr.  Story  said, 

MORE  MARLON  SHARES 

New  Marlon  Gold  Mines  Limit¬ 
ed  has  advised  that  75,000  shares 


.lORVRKE  GOLD  MINES 

Joburke  Gold  Mines  has  drilled 
another  two  good  holes  from  un¬ 
derground.  They  were  fanned  out 


to  167.2.  Thi.?  last  hole  was  not 
completed  owing  to  Ihe  start  of 
drifting.  Where  the  values  came 


from  231,771  tons. 


C'ROINOR  PERSHING 

Croinor  Pershing  Mines'  No. 


December  Production  Of 


Production  of  Thompson-Lund- 
mark  Gold  Mines  for  the  month 
of  December,  amounting  to  $13,- 


00  leei  irom  i^oranua  Doraer. 

ntrtw  my  ^  °f  Boulder  Mine.?,  W’ith  their  stock 

BKiAIi  RAND  GOLD  MINES  Pg  pooled  until  released  by  the 

Torcinto --  Beau  Rand  Go  d  Mines  Securities  Com.mission  and  director.?. 


McMARMAC  RED  LAKE 

i  In  the  year  ended  April  30,  1917, 
McMarmac  Red  Lake  Gold  Mines, 
!  expended  $79,161  and  there  remained 
;  $.52,687  current  asset.?  (of  which 
I  $32,939  represent  stores  and  .sup- 


0.208  oz.  or  $7.28  gold,  over  the  000  in  treasury.  1  irnHero-rnnnH  wnrlr  u/a?  rarripH  on 

full  drift  width  of  6  feet.  The  '  _  Underground  work  was  carried  on 

balance  of  166  ft.  ran  loW  aver-'  WEKFSKO  PAYMENT  a"  prepare  for  opening  the  mill  in 

acrino-  n(?i  p„p  IS  p  *  I  ,  ,  .  ,  'August  last.  No  details  are  repre- 

wliUh  ®  ^Wekusko  Consolidated  has  receiv-  sented  in  the  annual  report  a.?  to  the 

ed  payment  for  December  31  inslal-  minp’Q  nhvcipai  nnciitinn 

No.  19  vein  gave  .195  ounce  ment  of  75,000  shares  at  30  cents,  '  ^  _ 

from  God’s  Lake  Gold  Mine.?,  final,  OSISKO  LAKE  MINES 
length  and  .123  for  an  additional  i  instalment  under  the  agreement.  Is-  Tnmntrt  naiakn  T  akp  Minps  in 

'm  s  ,4"  zri  'r"  “e*' "■  *  .Trtrhoi.7ioS 

fnr  a  total  ipnp^th  of  ORr'  |  freasurj,  870,260.  jgyg]  gyf  g  shear  zone  some  600  ft. 

HnHini,^  99  4  ^  ’  'F‘  ^  south  of  Osisko-Noranda  boundary. 

o!  950  f  iPvPi"  The  hole  was  drilled  with  a  slight 

thn  u/pstpin'  arpa  ki  a  " k  ui  PAYMENT  incline  to  hold  it  true,  and  the  inter- 

the  westein  area  has  exposed  Porcupine  Peninsular  Gold  Mines  gggfion  is  at  approximately  4,3.50  ft. 

fhp  M  7!  ^,p-^  ^  I  payment  for  January  1  ^elow  the  lake  bed.  While  giving 

i  oLp^!  ^  ;  Is-  ft  i  ‘"st^ent  of  84,095  shares  at  25  ,  traces  of  chalcopyrite,  intersection 

opened  up  for  6.)  ft.  in  length  ;  cents,  under  agreement  with  Anglo- [  g-avg  values  The  hole  i? 

has  averaged  .167  oz.  or  $.5.84  '  Huronian.  Issued  capital  3.579..522  Kir  !!nUnued  fnenoleis 

per  ton  over  drift  width  of  6  ft.  '  shares,  leaving  1,420,478  in  treasury,  i  _ _ 


OSISKO  LAKE  MINES 

Toronto.  —  Osisko  Lake  Mines  in 
a  drill  hole  from  Noranda’s  4,000  ft. 
level  cut  a  shear  zone  some  600  ft. 
south  of  Osisko-Noranda  boundary. 
The  hole  was  drilled  with  a  slight 
incline  to  hold  it  true,  and  the  inter- 
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LOIIVICOITRT  VEIN 

Cro.sscut  toward  the  extension  of 
the  B  zone  on  the  675  foot  level  at 
the  property  of  Louvicourt  Goldfield 
Corp.  has  intersected  a  new  vein,  ac- 
!  cording  to  a  report  from  the  coni- 
I  pany.  First  round  of  muck  yielded 
'  $7.80  per  ton.  About  150  more  feet 
I  of  drilling  will  be  required  to  reach 
the  downward  extension  ol  the  B 
'  zone.  I 
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Furnished  by  A.  J.  Pattison  Jr.  &  Co. 
Limited,  Koyal  Bank  Bldg..  Toronto. 
(Subject  to  confirmation  and  chantc) 
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^  Canadian  Active  Bond  Prices 


—  Week  KndinK  .Inn.  (»lli . . 

Pi  ev  tliKh  Li»w  I'lii  r  r,al»*s 


—  I!MK  * 
Ask  llmti  Lo 


• - Week  KiidiiiK  Jan.  lUh — - 

Prev  Hiuh  Low  I’rnt  bales  Uici 


I  Aeadi. 

—  imx-  CuiTfiil  I  Alliiis 

Ask  Hixl)  I.OW  Div-  I 

„  ,  I  AiikIi) 

Kale  a^IkIi. 


Abitibi  'new) . 

L>o. ,  1  it  pref.  nc  m  . 
Do.,  '^nd  prcf  (ncw» 
Acadia'Atlant:c,  “A” 

Do. .  prof . . 

Agnew  Surpaii . 

Algoma  oleel  Corp. 
Aluminium  Ltd  .... 

Do.,  pref.  'new 
Amal:^amated  Electric. 
Anglo  Can.  Tel.,  pref. 

Argus  Corp . 

^o.,  pref . 

Do.,  warra.nts . 

Asbestos . 

Aihdown  ..sardware  . 
Assoc.  Tel.,  com 
LO..  pre.  .  ... 

Auto  ...iccAfic,  “A”  . 

Do..  “i:J” . 

Auto  r  abric,  “A" . 

Do.,  “ti” . 

Eates  &  Innis . 


....  I  Inter.  Nickel . 

:  Do.,  pref . 

>1  o'J  Int.  Pulp  &  *-*aper . 

,j>l  00  I  Uo..  pref . 

5».S  00  I  Int.  Pete . 

00  Inter.  Power . 

...  I  Intern.  Utilities  nev/). . 
t>3  00  I  Jamaica  Pub.  bervice .  . 

00  Do.,  pref . 

Int.  Kelvinator . 

.;;2 . 25  I  Labatt's  . 

40  I  Lake  of  Woods . 

.;.4.50  Do.,  pref  . 

....  Lanu  <jft  bons  . 

.80  Laura  bccord . 

00  Lcgare,  pref . 

Ini.  I  Levy  iJros  . 

In...  '  4^ewis  Lros . 

low.  j  Lindsay,  C.  \>/ . 

.oO  '  Loblaw,  "A” . 

.40  !  Do.,  “B” . 


I  Ak-adia  .Vpls,  Coin.  . 

irrenl  I  Allens  SI.  Calli.  L  is . 

)iv-  I  Allens  Toronh,  Lis.  ..  . 

I  An^lo  (^un.  iel.  “A**  (.oiii. 

I  .\slid<»\Mi  ilai<l\Nare  ‘*11”  . 

II.  I*,  lioodiicli  Com . 

*  60  i  IJ.  (,.  Miiiiif  . 

JIJ:  :  liraiid.  Jlend.  Com.  ...... 

J;:  JJJ!  I  drinton  Peler  Carpel  ... 


GOVERNMENT  BONDS 


n  12^8  *13  I 


Bathurst  Paper,  “A” 

.  22 

22  21' J 

223 

22 

21  *2 

$1  00 

London  rtosiery . 

5'i  5 

Beatty  Bros.,  com  .  .  . 

40 

41 

J  1 

410 

41 

$2  00 

Do.,  "A” . 

.  13) J  .. 

Bell  Telephone . 

.  168' 

169  163 

880 

169 

16.4 

^8  00 

MacKinnon  Steel . 

7 

Bertram  cs  oons.  “A” 

18* 

18 

18'^ 

*21  *4 

18 

.pi  00 

Do.,  prel . 

.85 

Do.,  “D” . 

.  0 

-t-  'j 

100 

Int. 

MacMillan.  “A”  ... 

9-s  10 

Biltmore  Hat  mewi.  . 

.  10 

8 

12  *  . 

*13 

12 

40 

Do..  “13” . 

.  7^/j  7:', 

7 

Do..  “A”  inew) .... 

.  1) 

20 

m;-. 

*23  ' 

20  *4 

$1  00 

Macabe  Grain,  ”A”..  . 

.  9 

Blue  Ribbon  . 

Do.,  pi  uf  ■  .  ... 

11  ’ 

.  ^ 

10 

II 

13 

♦Cl), 

lo 

$2*50 

Do..  “B” . 

Ma.iiloba  Sugar  .  .  . 

7 

.  102'i  .. 

Blue  Top  t^rewery.  .  . 

3ii 

30 

50 

*30 

.40 

Maple  Leal  Gardens.  . 

20  .'j 

Lowea  Ltd.,  “A” . 

10* 

10*4 

“TO*  . 

SO 

Mapie  Leaf  Milling  .  . 

12';,  13*. 

\2 

Do..*‘o” . 

23 

22 

30 

*2j 

13 

Int. 

Mas  icy  Harris  '.new. 

I7»4  18', 

18 

Brand  Lt  Millw'n . 00  hJ 

Lrantford  Curd.,  cum  .  11 

Do.,  pref .  2t>  ’  j 

Brazilian . .  1<>  18 

breweru  L»  i.>isiellers  ..  1j 

B.A.  iiank  Note .  14  1 1 

b.A.  Oil .  2i  23 

Do.,  pret .  24  4  24 

B.C.  eoresL  Prod .  d  a  4 

B.C.  Electric,  pref  ....  ‘M  9^ 

E.C.  PacKcrs.  “A” .  12.4 

Do.,  “B”  .  8  0 

B.C.  Power,  “A”  .  2o  20 

Do.,“a” .  2'^«  2 

E  rilish  Rubber,  . .  100 

LruCrC  Lil<c  .  23*2  22 

Luilding  Prod .  30  -^4  30 

buriingion  bteel.  ......  11  "n  12 

Lurrard  D.D .  h't  8 

Caldwell  Linen  .  . .  13  ‘  j 

Do.,  1st  pref .  30. 

Do..  2nd  prel  .  13*2  •  • 

Calvary  Power  .  9;) 

Can.  oread .  4  •  4 

Do..  “A”  prv  I  .  „ 

Do.,  “o”  prt.  ..  0s>  ,  ' 

Can.  Cement  ..  11  ,  18 

Do.,  pref . .  2  •  2.» 

Can.  Crus.icd  wvo  ..  .  - 

Can.  Korgr.igs,  “A  ”  .  .  *  . . 

Do..“o” .  si 

Can.  Iron  FounJi  le : .  .  .  .  17 

Do.,  pref .  12 

Can.  Machinery .  7*8 

Can.  Wor.  Power  ....  11 

Can.  Pacicera,  “A” .  3/  37 

Do.,  “i3” .  1/  17' 

Can.  oafe  way,  pref  ....  1<»0  101  ' 

Can.  8b.  LincJ .  13  14 

Do.,  pref .  41  41 

Ca  1.  Varnisa  24  ’  4 

Can.  V^ire  ug  Cable.  “A”  80 

Do.,  “ti” . .  24 

Ca  1.  Bakeries  .....  8*4 

Can.  Breweries .  23 ' 5  23  * 

Can.  Bronze .  3a 

Do.,  prej  .  . .  104 

Can.  Canneri .  zoTs  20^ 

Do.,  1st  pref .  23  *  2 

Do.,  2nd  pref  .....  2u 
Can.  Car  tk  Poundi >  . ...  13  O'* 

Do.,  pref.  “A” .  lo'j  17 

Can.  Celanese .  61  2  t>2 

Do.,  pref .  30  ,  2  3o  * 

Do.,  pref.  (newj .  23*2  22  * 

Can. Convert., “A”  i.newj  15*2  15.' 

Do..  “B"  I  new) .  12 

Can.  Cottons,  com.  \ncw)  44*  2 

Do.,  pref.  (new) .  29 '  > 

Can.  Dredge  <%  Dock.  . .  23  25  .* 

Can.  Fairbanks,  pref.  .  .  151 
Can.  Food  Producttinew)  ll';»  11 

Do., “A” .  lb  lo’ 

Do.,  pref .  91 

Can.  Foreign  Invest.  .  ..  32  32 

Can.  Gen.  Elec .  200  245 

Can.  Ice  Machinery  .  .  15 

Can.  Ind.  Alcohol,  “A". ,  13  13* 

Do.“B” .  12*4  13 

Can.  Locomotive  t,new).  29*2  30 

Can.  Oil  Co .  14 ' 2  14  ' 

Do..  8'  o  pref .  150 

Do.,  5'  0  pref .  100 

Do..  4*  t,  pref .  9n  *  2 

Can.  Pac.  Rly .  14*  2  15* 

Can.  Shipbldg,  “A’* .  28*4 

Do..“B” .  9 

Can.  V^allpaper,  “A”.  .  .  19*4 

Do..“B” .  20 

Can.  W.  B.  Boxes,  “A’ .  ’  24  *4  . . 

Can.  Gen.  Securities  ...  52 

Chavco  bteel  .  13*4  13*: 

Do.,  pref .  8*4 

Clialeau-Gai  .  9 '-4 

Circle  Bar  Knitting  ....  30 

Cochranc-Dunlop .  7*2  7\ 

Do.. “A” .  14*2  .. 

Do.,  pref . .  24  *  2 

Cockshutt  Plow  .  1 1  '  2  11*4 

Collingwood  Term .  9 


50  .  McCoil-Frontcnac  (new*.  11  t'g  12* 

:>1  30  !  Do.,  pref .  98  98 

.,>2  00  ^  Midland  Pacihi.' .  16 

.50  i  MiiLon  Bric<< . .  2  *4  3 

:>1  00  I  Mitchell  Co..  J.  S .  82 

.pi  00  Mitchell.  Robert .  17*‘'g  19* 

int.  1  Modern  Container .  14  13* 

.  .  I  Do.,  pref .  20*4  19* 

34  00  I  Modern  Tool  .  7*4 

.  75  i  MoUon’s  Breweries  ....  37  ;  2 

.23  Mo  larch  Knitting  (new.)  16  15 


12*2  15  *13  13 

29  *2  30'  -.  *32  29 

14‘s  15  *16*4  13  4 

*90 


Inc. 

Do.,  pref . . 

40 

$I  20 

Mo.nt.  uocomolive.  .  .  .  . 

16 

ih'i 

$1  00 

Mont. Power,  3'  o  Notes. 

50 

50 

.60 

Montreal  Telegraph .  . 

46 

Montreal  Tramways.  .  .  . 

34 

.80 

Moore  Corp  . 

71 

$1  .50 

Do.,  “A”  prel . 

282 

,80  !  Do..  “B  *  pref . 453 

...  1  Do.,  pref.  tnew) .  2b 

.  10  !  Morrison  Brass .  3 

$4 . 50  I  Murphy  Paints,  com  . .  23 


68',i 

08 

$2.50 

National  Breweries.  .  .  . 

44 '2 

45 

44 

”  ‘  J 

170 

45 

44 

il  MU 

18  > 

18 

Do.,  pref . . 

44 

44 't 

45 

*50 

49 

>1  75  1 

23 

27' 2 

$1  .30 

Nat'l  Drug,  prel . 

12 

ii 

—  1 

50 

n 

.60 

/  *4 

"io 

.40 

iMacional  Grocers . 

lu 

lo 

ii 

i  ‘I'd, 

lb 

.60 

25 

27 

*2.>’4 

24  4 

$1  SO 

Do.,  pref . 

28  '  i 

28 

28 

27  . 

$1  50  1 

40 

uO 

*St) 

SI. 50 

NatT  riosicry,  “A*  .  .  .  . 

10  *4 

10 

12 

2  -13 

12 

.60  ' 

•'lU 

13 

.80 

Do. “o’ . 

10‘j 

10 

•12 

-12 

8  2 

j 

12 

*15 

.60 

Nat.  bewer  Pipe,  •'A”. . 

32 

32 

34 

29 

7 

*3 

Int. 

Nat.  Steel  Car . 

22 

22 

ii  *2 

—  '  . 

715 

22 

21  4 

il  50 

11 

1  * 

.  *12 

8  •'’4' 

(.0 

Niagara  \/irc . 

25 

25 'j 

26 

•26 

22  2 

$1  00  1 

37 

$1  .50 

Noranda  Mines . 

49  *4 

A-i’* 

49 

’4 

1663 

44  >4' 

44 

$2  00  1 

17  *j 

17'^ 

.50 

North  btar  Oil . . 

4-'^ 

4's 

*4 

300 

4  ■  8 

1 

101  ‘2 

.... 

Do.,  pref . 

5"* 

6 

-r  '4 

100 

0 

-‘S  1 

Si  00  j  Ogilvic  Flour .  2  7 

:>2.5o|  Do.,  pref .  lOo 

.1  Onl.  Beauty  oup  .  2 

$4  00  '  Do.,  pref .  17*2 

$1  00  ]  Ont.  bteel  Prod .  20  .*  8 

...  Do.,  pref .  131  '  2 

$2.00  Orange  Crush .  10*2 

$2  00  I  Otiawa  Car  .  9^4 

$5  00  I  Ottawa  Electric  mew  .  .  27 

$1.25!  Ottawa  L.  rt.  ds  Power  .  10*2 


>2  Ib.Vg  15*2  — 


25  ' 

25  ' 

*2.. 

20 

51 

00 

Do.,  pref . 

.  103 

*103 

20  ' 

21 

*29  *.> 

25 

60 

Page  Hersey  Tubes  .  . 

.  jj'i 

32 

15 

32 

9/5 

IJ  4 

IJ  '  J 

80 

Penmans  i-imited . 

.  64 

64  67 

*/l  4 

490 

17 

16  '» 

$1 

00 

Do.,  prel . 

.  153 

153 

*1.55 

10 

62 

$2 

00 

Peoples’  Ereuit . 

s'i 

i't  7 

>►,> 

400 

3« '  2 

$1 

75 

Puoto  Engravers  .... 

.  26 

25  2o^ 

I  *2.8 

210 

22*4 

4.1 

00 

Powell  River . 

.  39 ' 4 

41*4  40 

-•  1  *4' 

1030 

41  *4 

73 

15  »  . 

i  4  '4' 

75 

Power  Corp . 

.  H", 

14*4  •• 

250 

14  *4 

ii 

*14 

12 

Pressed  Mecals . 

.  12*4 

12?4  .. 

65 

12  4 

44  ' 

41 

S2 

20 

Price  Bros . 

.  67 

63  66  '  J 

745 

63 

29 

*32 

31 

51 

20 

Do,,  prel . 

.  98*4 

98  '  j  .  . 

—  ‘i 

125 

93  *  : 

130 

25', 

23 

Int. 

Provincial  T  ransport. 

12 

13 

1 

150 

13 

143  ' 

150 

*150 

$6  00 

Purity  Flour . 

.  11  '4 

It) 

10 

10 

150  165  *182 

98*2  100  *106 


82  172 

06  105*4' 

98 >4 
15  »4  14  *8 


•19 

*26  >  ;  21’ 
*23  21  ’ 

*26  24  ' 

•52 

13*2  13* 


14*4  IS  -15' 
23*2  26*2  *25 


Do.,  pref . 

9 

8',  .. 

*9 

Int. 

Cons.  Bakeries  . 

17 

16*4' 

— 

*4 

25 

lo\' 

$1  uu 

94»,' 

99 '4 

96 

2H 

4I0o 

99  ‘4 

96 

$2  50 

Cons.  Press,  *‘A” . 

lO-), 

io",  11 

*13 

11 ', 

Int. 

Consumers  Gas . 

15U 

154 

151  - 

4 

43 

154 

$8  00 

(Jonsumers  Glass . 

38 

38  *i 

. .  -r 

)  2 

40 

38  ’  j 

$2  00 

Cos.  Imperial  Mills. . . . 

25 'i 

25  25 

4  *30*4 

26 

$1  20 

Crown  (Jork  &  Seal. . . . 

37 'i 

36  39 

*43 

$2  00 

Crows  Nest  Coal . 

42 

42’i 

)  2 

93 

42*2 

$3.00 

Davis  Leather,  “A”..  . . 

J7 

26*2 

26','  — 

65 

2  .) '2 

26*4 

$I  50 

Do.,“B  ” . 

lO'i 

10 

.  .  -- 

'  2 

25 

10 

.70 

Dist. -Seagrams  new).. 

19*4 

20*4 

19*4  -r 

1475 

20’; 

1 9 '4' 

60 

107*4 

98  *1'  .  . 

•lo?*; 

Int. 

Do.,  pref . 

I07’i 

105*2 

*107 '4 

$5  00 

Dominion  Bridge . 

32 ' 2 

32 

— 

)  2 

116 

32 

$1  20 

Dom.  Coal,  prel . 

19 

19 

18*4 

361 

19 

18 ’4 

$1  .50 

10 

9*4  i() 

Ml 

8'h 

27 

25  28* 

4  *33 

30*4 

$1  75 

Dom.  Foundries . 

27',' 

28 

26 '  i  + 

.‘  2 

1916 

28 

26  'j 

$1  .40 

Dom.  Glass  tnew< . 

36 

35 

15 

35 

$1  00 

Do.,  pref.  (new) . 

35 

35 

25 

35 

$1  40 

Dom.  Magnesium.  .... 

7*4 

8 

)  4 

25 

8 

Dom.  Malting . 

23 

22'L  .. 

*27  *•> 

2.1 

$1  00 

Do.,  pref . 

103  ’  » 

103 

*105 

$5  00 

Dom.  Scottish . 

3*2  J* 

8 

3 

Do.,  pref . 

43 

41  42 

*45 

40 

$2  00 

Dom,  Steel  &  Coal.  “B” 

13 

i«'4 

17';  — 

'  2 

2545 

18*4 

I7‘, 

.50  i 

Dom.  Stores . 

26 

26*2 

26  r 

.'4 

855 

26*2 

26 

$l  30  1 

Dom.  Tar  . 

26 

27 

'4 

200 

27 

$1  00  1 

Do.,  pref.  <new) . 

21 

21  *2 

21  *r 

'  . 

400 

21  '  > 

ii 

$1  00  ! 

D0..V.T  . 

26 'i 

27 

*30 

25%' 

$1  00  1 

Dom.  Textile  mewj. . . . 

11  *  . 

i  i  ’  ‘2 

ii*i 

2993 

11 

11 »« 

.  .  .  .  1 

Do.,  pref  .  . . 

16b 

167 

*185 

183  ‘2 

$7  00 

13  '  i 

l.i*;  14 

»T5 

11*2 

.80  ! 

Donnacona,  pref . 

105 

105 

♦mu  .’4 

102 

$4  50 

20 

26 

.  /. 

50 

20 

$1  00  . 

Drydcn  Paper  . 

28 

26  ’  .  28 

•jj 

i?' . 

Int.  j 

East  Kootenay  Power. .  . 

1  .50 

.50  1.50 

*2  (10 

.50 

.  .  .1 

Eastern  Steel  mew) . 

9 

9'j 

160 

9', 

8%' 

Easy  Washing  Machine. 

155k 

i5;'i  17 

*15 

14', 

Eddy  Paper . 

18*‘4 

19)2 

19 

440 

19*2 

$1  OJ  1 

Electrolux  Corp . 

16 

i8*4  19 

*13  *4 

16 

lilt.  1 

Enamel  &  Heat.  Prod. . . 

13 

it  '  2 

ii  '4  — 

85 

11  ‘2 

11  *4 

English  Electric,  ”A”.  . . 

20 

*24  «  H 

17 

$1  ou  j 

Do.,  “B” . 

4  '  i 

'7  '4 

.5 

Equitable  Life . 

12 

li'i  12" 

4  *H  ’2 

12 

.40  1 

Eureka  Corp . 

3  85 

4  30 

4.25  -i 

35 

1323 

4  30 

4  25 

Famous  Players  (new).  . 

17*2 

18 

17*2 

661 

18 

17  *  i 

Fanny  Farmer  Shops.  .  . 

46', 

47',' 

40)2  4" 

) 

355 

47  *4 

46', 

$1 .50  1 

Federal  Grain . 

4  *  . 

4  '  i  5  * 

4  -'9 ' 

4  '  . 

■  1 

.  75  Do.,  pref .  51  • 

$1  00  Quebec  Power .  18 

$4  50  Ljuinte  Milk .  9 

$3  00  Regent  Knitting .  27 

$8.00  100.,  pref  .  25 

..  .  :  Renfrew  Textiles .  8 

Int.  I  Kiver»ide  biltc.  “A” .  33 

Inf.  i  Do..  “B” .  18 

$1  00  '  Robertson  P.  L  .  43 

.80  !  Do.,  pref  .  47  ' 

$8  00  '  Robinson  Cotton .  12 

$5 .00  I  Robinson  Little  . .  8 

$4  00  ‘  Da;  “A" .  15 

Int.  Rolland  Paper .  loj 

60  i  Do.,  pref .  101 

Int.  1  Russell  Industries  (tiew.  T4 

$1  .25  I  Do.,  pref .  605 

51  25  ]  Saguenay  Power,  pref  .  102  I 

$1  50  '  ot.  uawrence  Corp .  lb  ' 

Int.  I  Do.,  pref .  45.* 

...  !  St.  Lawrence  Flour  Mills  31 

.  -  .  j  Do.,  pref .  151 

Int.  1  St. Lawrence  Paper,  pref.  132 

.80  I  Do.,  1st  pref .  93 

.  .  Do..  2nd  pref  .  41  ' 

Int.  {  Scarfes,  “A” .  lo 

Int.  '  bcyiiies  (.new'. .  14 

5J  J  Do.,  pref.  (new) .  25' 

Int.  Shaw.  Vv'alcr  u  Power. .  .  21 

Ini.  Do.,  pref . .  4/ 


Do.,  pref.  -,new) . 


JIJJ  :  liruiid.  Jlind.  Com, 

J;:  J:;,  I  llrinton  Peler  Carpel  ... 
^  cn  i  .Lmt'riea  Assce.  .. 

I  llrilisli  Mlge  iV:  Trust  .... 

"qq'  lir<K'kvilie  ITusl  ...  . 

$1  00  '  ^^011.  Life  .Kssei* . 

$7  00  1^'^*"’*'^^  Sluit'li  Com . 

*  (^uii.  Tire  Itisiirfiiice  New 

$1  00  i  Cell.  Invest . 

$1  60  !  Cun.  Indeiuiiity 

$7  00  I  (inn.  Iiidtisiries  . 

$1  00  ’  Industries  Pld . 

80  j  Can.  liiHersnll  Hand  . 

Int,  j  Can.  Iniei.  Nat.  Iiiv. 

Int.  {  (kin.  Invest.  Corporation 

$1  ,00  (ian.  liivesl.  l  und  . 

•  •  I  Can.  Motor  Lamp  . 

(;aii.  Paving  l*ld. 
jj  JjJJ  I  (kin.  West  Nat.  Gas  Com. 

Jl  Westinglioiise  . 

,  Lawihra  Apts.  l»fd . 

•  •  •  •  I  Chase,  .\.  W.,  I’lilts  . 

'  ■  ■■  I  C«*aiide  Neon  Com . 

4c  (duude  N«*oii  Pfd.  . 

Colonial  Steamship  . 

(kimniereial  J'in.  Com.  . . 

CoiiimeiTial  Life  . 

Int.  '  ikinfederalion  Life  .'OK/?  .. 
$6  00  '  Continental  Life  2IIC  Pd. 
Int.  ;  tdovsn  Life  T'lilly  Pil.  . 

Int.  I  (kihaii  (iaii.  Sugar  . 

Int.  Ihtroit  Inter.  Hridge  •... 

$I  25  '  Dorn,  of  (kinoda  liis . 

.  .  Dom.  Tkiveloiies  West  .... 

$4  00  ,  Dover  Industries  . 

Jnt.  1  Dunlop  'Tiie  ,Vr  Pfd . 

Int.  1  Iktipiir  IJfr  2^7  Pd.  ., 
$3  00  I  Lxreisior  Life  i2'/o  Pd.  .. 
Int.  I  |<>(|f.r.al  Foundry  Com.  ., 

.••  ••  I  Galt  Brass  Gun . 

**  en  1  Goderieh  Flevalor  Div,  90c 
11  on  1  (iranite  Cluh  . 

l\  00  ^*'‘*** 

$4  50  1  ****'‘^  N\  <‘st  Lite  . . . . . 

Int.  7'Oaranlee  C.o.  of  N.  A.  ., 

$1.75!  (roardiaii  Heal.  Pfd . 

gn  i  Gurney  Foundry  (!om.  ... 

3'  ^  Hart  Hatlery  . 

Int.  i  Halifax  Ins.  . 

...  {Highland  Daily  ITd.  •• 

$2  22  i  Homewrxx!  San . 

$7.00  '  Imperial  Life  . 

$7,00  i  liigiiini  Sk  Hell  Pfd . 

>1  00  I  Ins.  T'xchange  Com . 

•  •  •  •  I  liivestiijeut  Fumt  . 


Loblnw  Inc.,  Com . 

Ij>ew‘s  Hflo.  'Iliea.,  1*^1. 
I.ondon  ('.an.  Invest.  Pref. 
Manufacluiers  Life  ... 

Maritime  Life  ....  . 

Midiaiid  Piopeities  Pfd.  . 

Moirs  Id(L,  Pfd . 

Viinarch  Life  .30'"J>  Pfd.  ., 
Mexican  L.  and  P.  Pief, 


....  I  Montreal  Trust  . 

35  Mori'ow  Screw  Pref . 

$1  Ou  M«)rrow'  Screw  C«un.  ... 
$7  00  National  Drug  New,  (’om. 

Int.  National  Life  .  .. 

$1  ,00  New  Brunswick  Telephone 

$1.00  Northern  Telephone  . 

$7.00  Office  S?>ecialiv  Com.  .. 

.60  Pacific  Ciiasl  'Term . 

•^9  Paiainoiint  Oshawa  PftL 
$4.00  Para  Kitchener  Fnils  .... 

«c  HU  Feller  Brewing  Coni . 

ir  Peller  Brewing  Pref . 

vl  00  Friidenlial  Trust  . 

vK  nn  Hellance  Giain  1  oni.  . 

2c  1  Bellaiu  e  (irain  V  v  Pfd. 

$1  00  ibisedale  Golf  . .  . 

$1  40  i  Foyal  Trust  . 

50  I  Mierhrooke  Trust  ..... 
Int.  *^rH)pi|ing  Bubber  Com.  . 
Int.  '  '^in.  McNnp'Thloi!  Coni.  .. 
$4  00  !  Soverign  Life  IM.  . 

.60  '  Slandaril  T'uel  Cr»m . 

5o  j  Standard  J'uel  Pld.  ..  . 

$2  50  Sun  Life  .^ssce.  . . 

$1  00  Thir<l  (Ian.  (leii.  Inve.st  .. 

60  Toronto  Carpet  Com . 

Int.  i  Toronto  ('arpet  Pref . 

$1 .60  I  Toronto  Genei'al  Ins. 

^J^jl  nited  Steel  “A'’  Pfd.  .. 
Ji  nn  I  nHe*!  .Ainuseiijent  **\'*  . 
iVnn  I  Victoria  Trust  and  Shavings 

?n  I  Waterloo  Mfg . 

^  40  '  "  p^t^rn  Ciiani  Com . 

^  I  Western  (Iralii  Pief . 

ji  Qy  j  Western  firnin  .6't»  l>on<ls 
bo  .  Westei !i  Life  . 


12.00  lli.OU  i0l;.H 


8(>.<)0  92.00  lOtVa 

ll.ko  ILbO  101 


alCi.OO  ."iSO.OO  :  lOli^H 

11.00  LL.'iii  i  to:>u 

18.00  22.00  I  108**1 

11.00  l.*>.2:>  I  I08»4 
Ll.'i.OO  '  BG 

22.00  23.00  !  MG 

Ithl.OO  17:>.00  109  I 

o.'koo  60.00  ,  mh; 

2.2.'»  :.,00  MG 

7.00  8.00  MG 

4.10  1.8(1  100^4 


8.00  ly; 

37.M)  41.00  !  132 

62. (Ml  j  jV,"i 
70.00  80.00  '  psij 
11.00 

9.00  _ 1, 

l.'O.OO 

.'tii.oo  .3:1. GO 


.Witurily 

D*un.  of  Can .  2*4  M  "x  Mn.  |,  _I'.il8 

Dom.  of  (kin .  ■!  DI.'i  Ju.  l.i,  o0-.»I 

Doui.  ol  (kill .  k’4  .M  .NL»  Nov.  l.i,  48  .il 

Drnii.  of  (kill .  3  A  (J  Oct.  1,  TJ-.>2 

Dom.  Ol  Can .  3*4  1  .A  1  e.  1,  49-.»2 

Dom.  of  (kin .  ,1  MS  .NNi.  L  .>2-.tl 

Dom.  of  Can .  3  J  D  .lu.  L 

Doiii.  of  (jiiii .  3  M  .N  No.  1,  r)3-.hi 

Dom  ol  Can .  3  M  .N  Ma.  1,  19. •/ 

Dom.  of  (Jill .  4*^  M  N  No.  1,  48-.»8 

Dom.  of  Can .  3  J  D  Jii.  L  a3-.»8 

Dom.  ol  C.ni .  4’;^  .M  .N  No.  1.  CC.D 

Dom.  of  ( riiii .  3  J  .)  Ja.  1, 

Dom.  of  ('.an .  3  J  1)  Ju.  L  .j7-li0 

Doui.  ol  (.an .  11*4  J  D  Ju.  L  oo-G6 

Dom.  of  (ail .  3  M  Slu  Pcrpidual 

Dom.  of  Can .  3  T  A  Ik*.  I,  196*2 

Dom.  of  Can .  3  .M  N  .Apr.  1,  VMVA 

Dom.  of  Can .  1-4  .M  N  Non.  1.  19.  () 

Doui.  of  Can.  ,,  3  MS  Sep.  1,  (>1-66 

RAILWAY  AND  NAVIGATION  BONDS 

(  jiiKiita  .  rt'.a  .'I  >  .Mar,  I.'i  .'iT 

(laiiuiliaii  Tar.  illy.  li'.j  1'  .Ma  1  cb.  la-al 

Can.  I’ac.  Illy  4  l’ci|>. 

Can.  Nat.  Illy  II).  (i.)  4'.j  MS  CM.  Sipl.  51 

(nil.  Nal.  Illy  II).  C.l  4',  .IDCI  (..M  .lime 

Can.  .Sal.  Illy  il).  (..)  .'I'.i  J.I.i  AO  CM  Oil.  l-b'l 

Cun.  Sat.  Illy  (1).  (i.)  It  .IJIa  Jan.  a-.'i'J 


I.  4n-.'.a 

1,  aH'.M) 


MS  CSC  Srpl. 

•IDCl  t.M  .liiiie 
J.I.i  AO  C.M  Oi  l. 
.IJIa  Jan. 


PROVINCIAL  AND  MUNICIPAL  BONDS 


12.06  iL.'iO 
21)0.00 
M-.V! 

II. .Ml  12.2.’. 
21. (Ml  2.'>.7'» 
16.00  17.5U 


31.00 

1.*».00  16  00 

10.00 

110.00  116.00 
.*160.00  410.00 
380.00  46:>.00 
40.00  aU.OO 


The  following  quotatloni  are  furnished  hy  The  Investment  Dealers*  Association 
of  Canada 

Province^  Bile  Meiturity  Bid  Aske 


108.00  101.00 
122.01)  108  iiu 


86.00  z.Alberta  . 

88.«)0  Alberta  . 

M)!).oo  Biitish  C.olumhla 

110.. )0  X  British  (.'’uluinhia 
100.00  British  Culuinbia 
101.00  Maiiitohu 

108  00  Manitoba  .  ... 

96.00  New  Brunswick 

112.. M)  t  New  Brunswick  . 


iVeiturily 
.Line  1964 


io9.:.o  io:).oo 

:  09.00  102.00 


(•...M)  s.:.'.  1 

2*2.'..00  273.00  I  103. .’.0  90.00 

J9.2.’>  20.00  1  1 17.00  l(l7.»lj 

8.00  11.00  II  (.00  107.00 

98.00  111.01)  98. Ul) 

300.00  360.00  IL'i.OO  loT.OO 

2.'».II0  30.01)  I  101.00  97.00 

HM  11.00  '  llO.iMl  102.00 

12’..00  I  I(G..'»0  102.00 

90.00  100.00  I  97.:.0  iS0.,’>') 

40.00  !  130.00  IMi.OO 

4.00  I  M1!).00  102.1)1) 

8.3. 00  I  ICi.OO  11!). 00 

100.00  l()6.(i0  101.00 

12.00  i  !)9.0()  83.30 


.Nova  Scotia  .  3'o 

Olilarlo  . 

Ontario  . .  3*0 

Onturiii  .  4'^ 

Ontario  . .  2k^o 

Onl.  llydro-lkect.  P- 
Prince  Ldwarii  Island  3,o 

(jiiebec  .  4*4';^ 

(Juebec  .  3' o 

.Vaskalfliewnu  .  4'<j 

Na^katchcw  an  . 

MFMCIPAL 

Char  lotletow  ri  .  8'-"© 

liHlifax  . 

Hull  . 

Levin  . it' o 

M<*nrton  .  3'p 

Montreal  . 

Ottawa  .  4'j'o 

(juebec  .  4  *.•'<> 

St.  Boniface  .  3,  3’^,  I  . 

St  John  .  . .  4  ’  j'rt 

'Three  Biveri  .  4*y'.e 

Vaiiroiiver  . .’>'<• 

Weslmouiit  .  ....  4  r 

Wiufisor  . 'A'y'n 

Winnipeg  .  4*:j'(> 


113.00  118.00 

100.00  101.00 


1 — Payable  Canada  and  New  York.  r  — Payable  (Canada,  New  York  and  London. 


Western  Slm‘k  Yard  Pfd.  .. 
Western  Stock  A  ai  d  ('•un.  .. 


22.00  2.'.. 7.3 

12.00  1.3. 00 


CORPORATION  BONDS 


7. .30  fi.30 

26.00 
10.00  1  1.2.3 


REALTY  BONDS  j  .Mgouia  (jnit.  BI.n.,  -3 

(Furnished  by  A.  J,  Pattison  Jr.  &  Co.)  |  \V;7lnii.  *  V*  looli*  ' 
Bid  .Asked  I  Melt  Telepiioiie,  .'t,  I!) 


18.00 

!)3.00 

120.no  113.00  Acadia  Apt 


120.00  113.00  Acadia  Apts.  Fs.  19.39  ....  100.00  I  B. 

100.66  Aiiciofs  J'lacc,  4s,  19.36  .  ..  !)2.00  M* 

123.00  I  Balfiuir  Bldg.,  3*s.  1913  ..  80.00 

10.00  Ba v-.\(lelai<M‘  Gaiuge  6*j*s  *17  63.00 
2.30  Blour-St.  Geurgi*.  7‘.s,  1916  ..  83.00  92.00  G 

38.00  43.60  (iardy  (iurp.  3  del) . .  90.00  ,  j’ 

3.00  3.23  ClHieiidoii  Apt.  7*s.  P*lli  (io.OO  |  J- 

47.00  30.00  CJarrndoii  Piop..  7's,  1!)I7  ..  37.00 

430.00  483.00  Dom.  Sciuare,  Fs,  1939  .  ..  ino.on  ]  ' 

3.00  ,3.60  Ins.  Lxcliange,  3*s.  1!I31  ..  .  loo.oo  i  > 

97.30  Lombard  Beallv.  ....  60.00  j 

00.00  Lord  Llgin  Hotel,  6*s  _  93.0(1  . 

3.23  6.73  Lord  Nelscm  Hotel,  Fs,  1917  78.00  i  ^ 

23.30  Metropolitan  Bhig..  4>-*.s.  scr.  90.0(1  M)0.on  • 
30,00  Ontario  Bldg.,  6'  )*s,  1913  7o.()0  1 

I.'IO.OO  I40.00  I  Bichmond  Bldg.,  7's,  1917  .  60.00  1  [•.*, 

6.30  I  SI.  Cath.  Man.  Beal.  Fs  19.37  90. (il)  KMI.OO  , 

1.73  1  Stanlev  Beal.,  6's,  1932  ....  •2.3.00  \y 

20.00  23..30  Trinity  Bldg.,  Fs,  1932  N.S.  19.00  \y 

83.00  89.00  Ikiited  Hotel  Notes  ..  .  ..  23.00  30.00  | 

10.00  I  Windsor  Csmrt  Apts.  3*s,  *36  73.00  1  ^ 


100.00  I  Bell  'telephone.  3,  19)9)  ... 

!)2.(M)  P»(-.  Llecli'ii’,  3*i,  lHu. 

80.00  I’asl  Kootenay  Pwr.  3-k.  I!) 
f)(j  I  (ialintoiu  Power,  l!)7i» 

83.00  92.00  Gatineau  Power.  3’i,  1!)70 

90.110  '  iiM  H.Mlt<»  ikecl..  <i.  1911 
(ill. 00  I  l  owjT  St.  Law.  Pr.,  .'f  u  19 
37JI0  Muiit.  Gland  Power,  3*_.,  19 
inoioo  'lunl.  'liainwa.NS,  3.  I!)33 
lOOJlO  !  AMuil,  'l  iamwayH,  3,  *‘A".  19 
•3u  ))0  1  Mont.  Tramways,  3.  “B".  1!) 
«-  IK)  i  Mill.  I..  II.  A-  c..  ;i'i,  CHii; 

T.s.nn  i  '■"‘I-  I-  "■  IL'''''  ■ 

(III. (Ill  Kill. nil  Kowi'i-  Corp..  j'a,  Kilo  ... 

I  iKI.-iwri  I'oiMr,  (.  I'.I.o  ... 
(*,()  yy  1  niiebei-  Power,  .{  s.  I!'(i2  .. 

•IO.OO  10(1.00  !  Hiigaii,  3*,..  l!)/0  .... 

2.',  (10  j  sliaw  inigan,  3.  I!)/ 1  . 


yy  I  Shaw  inigan,  3.  1961 

23.00  30.00  I Mforirr  Power.  3 
yy  Fnited  Sec..  3,  l').i2 

I  Winnipeg  IJect.,  3”'j, 


9(iG 
1970  96*1 


HM  '  Bright  $1  Co..  T.G. 
j  B.C.  Pulp  &  Paper 

I  Do.,  pref . 

'  ,  L  Brown  Co . 

'  Do.,  pref . 


Jjo.,  *‘0 
Do,,  pref.  . 
ooutaam 


TooKCJEroi.  mew  i 


Unued  Corp..  **A” 

■  xJo.,  “aJ** . 

Uni^ea  btc.j» . 


Do.,  pref . 

Fibre  Prod  . 

Do.,  pref . 

Fittings  Ltd  . 

Do..  “A” . 

Fleet  Aircraft . 

Eleury  Bissell . 

Do.,  pref . 

Ford,  Class  “A” . 

Do..  Class  “B” . 

Foundation  Co.  of  Can.. 

Gatineau  Power . 

Do..  5'  o  pref . 

Do.,  5  *  pref. . 

Gen.  Bakeries . 

Oen.  Products . . 

Do.,  pref . .  •  • 

Gen.  bteel  Wares 

Do.,  pref . . 

Goodyear  Tire. . 

Do.,  pref.  m^w) . . 

Cord  M^Kay,  **A" . 

Do..*B” . 

Grafton.  “A” . 

G.  L.  Paper  Sc.,  com.. . . 

Do.,  pref . 

Gt.  \2est  Coal .  . 

Gt.  West  Felt  . 

Do.,  pref . 

Great  Vv^est  Saddlery.. . . 

Greening  Wire . 

Gypsum . 

Hahn  Brass . 

Do.,  pref . 

Ham.  Bridge . 

Hamilton  (jottons . 

Harding  Carpets . 

Hendershot  Paper . 

Do.,  pref.  .  .  . . 

Hinde  &  Dauch  Paper  . 

Holt  Renfrew . 

Do.,  pref . 

Howard  Smith . 

Do.,  pref . 


101  ‘i  .  . 

10’4  16?8' 


104*2  .. 

105?4  105 
52*2  52 

io»;  .. 


104*2  .. 

105*4  105 
52*4  52 

10*4  .. 
*29*4  ^4* 


Do.,  prci .  lot 


♦  i  .jui  vv'aoasso  Lotions  . 

-  -  N/at><er  iA..iratn)  G.6bk/. . 

Int.  I  vv'aterous  Ltd . 

Inl.  I  uo..“A*’  . 

!  N^eJlcrn  Grocer . 

•  •  I  Do..  ‘ ’A”  . 

I  Do.,  prel' . . 

•  i  West.  AwuoiCiiay.  pref.  .  . 

•  I  X^tfiicel  Froil . 

•  ■  •  ■  I  v^eston'i . 

jut.  :  iJo.,  pre».  vucw  \ . 

•  1  . 

M  40  v,/janipeg  lilecti  .c,  “A”.. 

$1  20  ;  uo.,  prel . 

$.s  00  I  ,Vood,  Ale:;.  u6  J..  prel  . 
>3.50  j  v/oods  Mfg.  Co.,  com.  . 

•  i  Nv^ooi  Comoing  . 

j  X'ofK  Knuving  Mills 
$5.0(  ^  pre, . 

$.>  00  y.  ^  p  eJ  . 

$4  00  I  Uo.,  5',,  prel . 


185 

04  *4  34  * 


00  100 

.11  30*8  30 

47*2  48 


Hunts  Cand.,  “A"  mew)  11 10*4 


*'**•  I  Commerce . 

. 

•  •  Montreal  . 

'  .  '  I  i4ova  ocotia  . 

j  i^oya)  . 

•  iuronto . 

LOANS  and  TRUSTS 

S.I  II  1  Permanent . 

$1  OO  Ge.ii.ral  Can.  Loai).  .  . 

on  Onait.ercd  Trust . 

hi!  Trust . 

yJ:  Econ.  Invest  . 

«c  nn  eluron  &  Eric  . 

Do..  20  p.c.  paid  .  . 

Nat. 'Trust . 

.  -  •  ,  ■  Onl.  Loan . 

V’  nn  Toronto  Gc.i.  Trust 
^Vnn  Toronto  Mortgage 
An  i  "“1 94  7  (Quotations. 


27  28*2  *J8 

120  .  *125 

174 

105*2  no  '^116* 


Do.,  “B”  mew) .  11 

Imperial  Oil . '.  15 

Imperial  Tobacco.  .  14 

Do.,  pref .  6* 

Du.,  4‘ pief  .  . .  25  ' 

Impel  lal  Varnish . .  17 

Do.,  pi  Cl' .  31 

Jud,  ACccplaitvc,  "A*  32 

Do  .  pict  .  lo2 

Do.,  pref  .  94 

Iiigerioll-iMach  . .  81 

Jnghs  John .  V  ' 

Ini.  Bi onze  Powder s  12* 

Do. ,  pref .  .  *2<»  * 

inleicolonial  Coal  .  40 

Do.,  pref .  130 

Int.  Coal  8»  Coke  ...  30 

7!nter.  Metal  Ind..  **A*’  2‘1 

/  Do.,  "A*’ pref  .  10?  < 

/inter.  h|Hling.  4%  pref..  Ill 


11).  . . 

15*i  15?;  15*; 


Record  of  the  Curb  Markets 


—  W«  ok  nndiug  Jun.  Cih  — 

Pri*v  High  Low  Price  Nnics  Bid 


— 1918—  ('uf  rent 
Ask  High  Low  Ihv- 


luC.  1  AciTtw*  UlwVC 
$1  So  {  Andiaii  N«('l 
.')U  An^.io  NtiLl 
lilt  !  Atlas  SleeL 
.>8  00  I  Bathurst.  “B** 

03  I  Bcldmg -Corticelli 

Int.  Do.,  pref . 

V4  .SO  I  Belgium  Glove  .  ,  . 
$4  00  1  Do.,  pref . 


;  Butterfly  Hosiery . 

.  13 

'  Can.  Ob  Dom.  Sugar.  .  . 

.  28" 

i  18  *4'  18',' 

— 

Canada  Malting  .  . 

.  52 

53*.  52 ■. 

-r  1 

Can.  Nor.  Power,  pref 

109.83  109.80  109.75 

—  10 

■  Can.  Starch . 

13 

'■*  Do.,  pref . 

120 

^  Can.  Vinegar*  .  .  , 

12  ' 

in*'  . . 

1^ 

Can.  Fairbanks,  com.  . 

31 

'z  ■  Can.  Gen.  Investment. 

IS 

15 

— 

V  '  Can.  Industries  new  . 

223 

i  23  22 'j 

*r  '  1 

'L  ;  Do.,  pref . 

190 

175 

^  1  Can.  Ingersoll  .  . 

65 

62 

—  3 

^  1  Can.  Int.  Invest.  Trust. 

4 

3'j  .. 

'  1  Do.,  pref . 

105’ 

105 

^  I 

,  Can.  Light . 

8 

H 

L  Canadian  Marconi  .  . 

2 

^  :  Can.  P.  &  P.  Invest,  .  . 

2  ’ 

^  1  Do.,  prel  . 

13 

:  j  Can.  Silks  Prod 

25 

27'i  .. 

-i  2  , 

'•  Can.  Vickers . 

29’ 

!;  1  Do.,  pref 

144  *4 

^  1  C.  W.  Lumber  ,  , 

.5‘i 

3  •;  3  •  i 

.  1  Can.  \>^estmghousc  . . . 

42  *2 

X  ;  Cassidy's  Ltd  . 

5 

^  Do.,  pref . 

130 

^  Catelli  Food  Prod  .... 

27 

.  ;  Do.,  pref . 

15 

::  1  Celtic  Knitting  . 

6 

j  Cinzanu.  pref  . 

4  *  • 

Do. .  com . 

1  75 

-  !  Claude  Neon  . 

.50 

^  1  Do.,  prel . 

61 

:  Com.  Alcohol  . 

4 ', 

4 

'  Do.,  prel  . 

7 

!  Con.  Div.  aec . 

.40 

40 

Do.,  pref . 

16*: 

1 5  i  .  . 

'  Cons.  Liithograph . 

21 ' 

1  Consol.  Paper  Corp. 

19 

I9*i  18 'i 

—  '4 

!  Cons.  Sand  6b  Gi  ..  pref. 

100 

j  Cons.  Textile  Mills  .  . 

1 1  *4' 

112  11 

—  ‘4 

■  Do.,  prel . 

17  ', 

I7'j  .. 

1  Corrugated  Paper,  com. 

2!  '2 

i  Currug.  Paper  Box,  prel 

104 

1  Crain  L.td  . 

8  *2 

(  Cub  A’rcialt  . 

.  65 

.75  .65 

'  Daviil  U  Fret  e,  "A** .  .  . . 

32 

32 

1  Uo..**B*’  . 

7'i 

1  De  Havilland.  *‘A” . 

22 

18 

—  4 

Disher  Steel  . 

2', 

i  Do.,  prel . . 

25  *  # 

Dom.  Engineering . 

40 

'  Doin.  Oilcloth . 

40 

38 

1  Dom.  Square  . 

42 

Donnacona  Paper  .  .  .  • 

22 

23*4'  22% 

*i-  *  i 

East  Kootenay,  prel  ... 

25 

Esmond  Mills . 

20 

I'l*,  .. 

— 

Fairchild  Aire: alt . 

*  t 

For.  Power  Sec  . 

.25 

Do.,  prei  . 

6 

6 

Fraser  Cov's  . 

53 ’  i 

5^  '  2  5j  '  J 

Freiman  Ltd  . 

22 

Do.,  prel . 

95 

Horner  “A”.  Fiaiik . 

8  % 

Hotel  De  La  Salle  . 

15 

a  a  .  • 

Hubbard  Fell  . 

5 

Do, "A"  . 

27 

Humberstone  Shoe  ... 

22 

Hydro-Electric  Sec . 

3 

3 

Intercity  Baking . 

83 

a  a  .  a 

Int.  Paints . 

8% 

•  >  a  • 

Do.,  pref  . . 

27', 

.  •  a  • 

Inv.  Foundation  . 

8*4 

.  .  a  • 

Do.,  prel . 

52', 

a  • 

Journal  Pub.  Co  ...... 

15 

a  • 

t  a  •  a 

Lake  St.  John  P.  6s  P  . . 

UO 

a  • 

Lambert  Alf . 

lu'i 

10*2  a. 

Langley  Ltd.,  prel . 

48 

a  • 

Lowaey'sLtd . 

13  *♦' 

13 

MacLareii  P.  6s  P  .... 

45 

42*2  •• 

^2' 2 

Maritime  Tel.  6s  Tel. .. . 

18  4 

a  • 

Do.,  pret . 

20 

20 '2  a. 

Melchers . 

6 

Do.,  pref . . 

13 

Mercury  Mills  . 

18 

Minn.  Os  Ont.  Paper  .... 

25*4' 

ii'i  ii'i 

—  ?4 

Montreal  Island  Power. . 

.25 

Mt.  Royal  Hotel  . 

16 

Mt.  Royal  Rice  Mills.  .  . 

10 

10 

•  -  •  r 

Nova  Scotia  Light . 

19»i 

t  -  -  - 

Do.,  pret . 

111 

A  ■  -  f 

Nuclear  Enlerpi  ise* 

11  U 

Raton  MIb . 

19 

Do.,  pret . . 

32 

Paul  Service  Stoies . 

16  '  i 

ib’i  16 

'  2 

Power  Corp.,  pref  . 

109*1 

109 

Do..  2nd  pref . 

59 

55  ;*'  . . 

Que.  Pulp  6s  Paper,  pref. 

24  4 

(juebec  Telephone  ..... 

10*4 

io',  .. 

Rand  Stores  . 

5 

5*3  a. 

Rcitman’s,  pref . 

18 

Reliance  Grain  . 

20 

23*4'  .. 

-i-  3*; 

Sangamo . 

10  *i 

Sarnia  Bridge  mew  1 .  .  . . 

14 

14 

So.  Can.  Power,  pref. . .  . 

116 

114);  .. 

—  1  >4 

Southmount  . 

.38 

.38  .37 

StandarAl  Clav . 

13*i 

Stand.  Radio  . 

5 

5 

Stop  6s  Shop  . 

1  50 

. . 

Slowell  Scicw.  ”A”.  ...  a 

23  *4 

A  -  -  t 

1  Uo..”B”  . 

6 

- 1  ■  • 

T  •  ■ 

Supeile»l  Pclc  . 

51 

ihaveik. 

10 

a  •  a  * 

Uo.  piei  - - 

3> 

Tuiiii  Sio.e, 

1/ 

l/%  a. 

Uuil  AuiuSemeiits  “A”. 

30  *  i 

a  * 

ttsj  . 

j4 

at 

1  United  DisCillcis  .... 

19 

a  a 

'  United  Fuel.  ”A’' . 

48  ‘  ■ 

a  a 

:  T>o..”B” . 

15*2 

15 

*  , 

!  United  Sec  . 

8 

at 

1  \>7estern  Giain . . 

1  00 

;  WinHiior  Hotel 

10 

10 

109.80  109.75 
1.1  -*14 

115  *130 

12*4' 

40  *39  34 


46  *47 

14  *15> 

140  *140 


,  .  Industries— 

InC  :  _ 

i  \hitil)l.  3'...  1967  .  97 ‘i 

j7  00  !  K..VM.I.  IS  .Mill..  Kins  .  !i.x 

..  .  i  Ki'iiiiilnini  lli  iiili'r  Mill,  (.  Kllil  fl7'j 

..  ,  H.C.  I'ro.l.,  I.  KM'.I!  ..  !ll 

.70  I  n.i .  I'l.ii.  &  I'op.-r,  Kif.r  iii: 

80!  Bi'ompion  P.  A  P.,  3*  .,  1!)(i6  96’.'. 

$3  00  I  liiinis  .y  Co..  Ki(i:i  .  OS', 

$7  00  I  iilow  II  Co..  I'l:,'!  .  mi '  , 

Int.  Cilii.  linoMo  ii  s.  Kilo  O:, '  . 

Int  CoikoInim  (Ml,  KMiJ  ..  !I7'. 

I  c.iM.  I’,  .t-  i‘.  iiiv..  Ki.'..s  .  im 

>>  01  (oiiv,  tiiio  ..  .  !i:i 

Doiiiininu  I'..  1!)32  ...  M»0  k 

<.7  n  H'-'dnn  IGlu  r.  I,  Fm;)  _  99  k 

l\  ’  !•:.  B  I  jLI’,  .  3*  ..  JlMiO  .  .  .  96*  . 

^  i  Foreign  J».  I\  S<r.,  6,  191')  .  3!) 

Y-V  I  Ijike  S'l.  Jolm,  V.  S:  T*..  3.  DC.l  101’.; 
Int  I  ^  ohr  SI.  .lohii  A-  p,.  3*  '61  102’ i 

(^  )  Mr{|)!l  I  roufenric  Oil.  3/|97l  JH’  . 

^  Mussf  v  Harris.:;,  1!!6(;  .  92'  . 

Maple  l.raf.  3*,.  IfO;:?  .  OS'  . 

$1  50  I  MoM  h  Lt-L,  6.  (933  160 

.  .  I  \.  S.  Sfiu'l  A  Coal.  3’.*..  1!M;:t  91’; 

$7  00  :  IN'um.au's  L(«l..  )!)(;(;  ..  lot 

Int.  ‘  I  i-iiM*  Bros.,  :;’i.  DC.O  !r7’'. 

$1  40  I  Br)!l;,nd  Fapnr.  fs.  I9C.3  ..  100’  .' 

••  •  i  SiupisoiFs  I, Id..  3’;.  1960  !)!)’. 

$7  00  ;  nf  Canada.  2'',  T!)li7  9"  . 

InT  (’hIPmI  museinfiit.  t.  Il»6i3  !)•)’  ’. 

'20'  Grains.  3.  1969  ...  81  ' 

5  '  j' ,,  I  Real  Fstnle — 

I  Acarli.T  Apt..  4,  in'.A  . 

A  I  'b'xauder  Bldg..  3.  1917  ....  83 

7u  Hon>MMO’i  S<|f'arc.  4.  I')’,:;  102 

4JJ  I  t  orri  Nelson  Hntrd.  4.  1917  ..  76 

'  Montreal  .Afits.,  Isf.  4,  Mi'.t  .  9SC; 
.$1  00  '  ''*‘u(real  Ant..  2nd.  f.  1!).)1  8'* 

76  I  Ogllvv  Br'aMv.  4,  I^O?  ...  100 

Int  Gm*rn*s  Hotrd.  5,  l‘)33  .  .  .  100 

Int.  I  Hlv.  Fvrh.  B'dg..  *2' '  3  1939  83 

.  .  .  .  j  ^)f)rr1i tool;#*  St..  3’'..  1932  .  97’^ 

$1,00  St.  Cath.  Stan.  3-3' j.  1.  1937  !)9 


MARITIME  SECURITIES 

Approximate  Quotations  rurnGlipd  t>v  the 
Invevimint  Dealers’  Association  of  Canada 


Int,  j  j;,  'Tr  ust  . 

I  \(l:iMlie  I  lililii  s  _ 

I  Cousins  “I!”  . 

Ikist.  Gan.  Sa\iugs  xd 
*  ■  ■  ■  I  Ikast.  *Ti*iist  ...  .  . 

$i  ()0| 

c,,  ‘  (.CM.  I  IMsI  \-  I  V.  (  orp. 

44  Sll  !  l::^'•l<■lll  7.1  .  I'lcr. 

^  lulll.lliClv  IllM|.;lMCC  .  .. 
Int.  Mnritipic  l.iCc  ,  ... 
lilt.  'Inc.  'I'd.  iiPil  'I'-t.  Ml 
4>l  ,SU  'Inc.  'I'cl.  mill  Tel.  Kiel' 
Int.  Mnciliiiic  .Sled  I'cd'. 

...  Mi.ics  . 

$;)  00  'lilies  I’ccf . 

....  SnI.  Sen  I’lpils.  I•|■l•r. 
Int.  I  \.  S.  I.i'jht  Cl. IP.  \il  .. 
Int.  I  N.S.  I.isilil  (id  I'cd'.  .. 
$3  00  I  s.  I  idii  I'i  Krcr.  . 

■  58  1  llniiil  iiiiil  ‘'I!"  .. 


■  58  llniiil 

$6  00  sip, I,  .;  ..  yi 

sl;lnr.d;i':  ‘ 

!  n',K''sc;':u'; 


Balt*  Bid  .\sk' 

102’;  lou; 


23% 

J2 

Int. 

t.'inatla  Tdrc . 

.  3  ’ 

9!) 

101 

*  25 

F4'isL  L'glil  . 

.  4 

102 

•17 

13 'i 

Int. 

I’-aslem  L'tililic,  .... 

.  4’; 

102 

10 

50 

C.  l  ewis  I. Ill . 

-1 

0!) 

101 

20 

*21 

26  *  . 

$6  00 

\.  Keitll  53iil  .... 

;  t 

10| 

10:; 

112 

•112 

109 

$6  00 

I.iiiil  Ni-Kiin  1  Intel  .. 

4 

7't 

80 

11  ' 

.  *14  ’ ; 

11 

'Kir.  'lol.  .ti  Iel . 

.  4 

li»:; 

30 

*21 

*  '80 

'loirs  . 

(i 

100 

*33 

$1  40 

Nal.  .Sea  I’lOils . 

6 

101 

16’i 

16 

.... 

N.  S  SIrrI  . 

a  s'''; 

•).'» 

07 

109 

$6  00 

Gland  (  Son  . 

1 

101 

103 

24 '2 

55  ‘4 

$3.00 

xiiprr*  sScrxici*  . 

a  ‘5'i 

00 

10! 

*30 

10 '2 

i9 

40 

United  Si'ivice  .... 

.  4’; 

101 

10.( 

Int.  Interim  dividend.  ib)  plut  Bonui. 


*1947  Quotations. 


KMTTIXG  MILL  FOR  TIIF  l’.\S 

aJJ  A  new  Icnittinff  and  weaving'  in- 
—  dustry  e.stabli.shed  at  The  Pa.s,  Ma- 
.40  nitoba,  Iia.s  the  di.stinction  of  being 
ii  su  tlie  nio-st  noMtiei'ly  of  .any  of  C'ana- 
4..'  uo  piiinaiy  textile  inJu.stiie.s. 

Tlie  new  plant  lia.^  been  started 
'  1..1  j  Dv  Antony  Kazik,  weaver,  wlio  liaa 
!  puivhaatd  two  niachine.s  and  plans 
'  f'i  card,  spin  and  weave  woollen 
•  •  ■  j  gainieiit.s.  Di'ilei'.s  are  stated  lo  be 
!!!!  j  on  band  for  260,000  pairs  of  woollen 
sock.s,  a.s  well  as  niitt.s,  inuLs,  etc. 
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MIXED  TONE  IN  f  Heard  in  the  I'SHARE  EXCHANGE 
EARLY  MARKETS  ^  BOARD  ROOM  ENGLISH  ELECTRIC 


New  Canada  Life  Head 


dividends  declared 

NAIL  Llll  DANA  And  Other  Official  Notices 


OF  NEW  YEARl  in ’general,  stock  market  ?|^.  '^****"  j 

price  averages  at  the  opening  of  1948  j  Bc  DlSCUSS6d  at  Special 
_  .  ,  .  ‘  stand  very  close  to  where  they  were  I  Meeting 

Prices  Firmed  Up  in  First  Ses-  a  year  ago.  This  despite  several  - 

sion  But  Eased  Off  on  1  definitely  inflationary  signs  as  re-  Toronto.  —  Announcement  made 
Ottawa  Bond  Action  vealed  by  output  and  commodity  by  directors  of  English  Electric  Co. 

_  price  indices.  Both  bulls  and  bears  of  Canada,  Ltd.,  that  they  have  ap- 

Y  ¥TV  HV  a  vrVRWAr  express  belief  that  a  clear-cut  move  proved  a  proposal  made  by  John 

1.1UOOI1/S  iu/AJunix  X  \  jg  imminent,  but  there  is  no  overall  inglis  Co.,  Ltd.,  Toronto,  “which 
^  j  i  agreement  in  market  circles  as  to  would  result  in  closer  integration  of 

Stock  markets,  m  accordance  with  w'hich  direction  it  will  take.  the  companies’  operations  with  econ- 

trad.tion  opened  the  new  year  with  :t.  X-  X.  ;  oniies  which  should  be  reflected  in 

of Losses  outpointed  gains  by  about  improved  earnings.”  j 

Cicada  of  <;iinr)nrt  nf  tha  P-nvom  Montreal  Stock  Ex-  Meetings  of  both  class  “A”  imd  i 

meat  hnnd  markat  or.i-.iB  Change  during  the  past  Week,  while  class  “B”  shareholders  of  English 

HBB-rpB  nf  hpoitanr-u  davpiBriBH  an  1  ''’olume  held  close  to  that  of  previous  Electric  will  be  held  February  2  to  ! 

onYhe  average  Ss  sS^^^^  '  average  of  113.-  consider  the  plan.  I 

Monday  and VuLdav  sessfons  Dur  512  shares  against  115.505.  Indus- i  Under  the  arrangement,  holders 
ing  wJdnesdavTsessiorti^^^^^^^  half  a  point  lower;  of  class  “A”  shares  ^^ould  receive: 

sifn^of  an  improv^ement  in^^^  utilities  eased  fractionally;  papers  two  shares  of  no  par  value  stocky 

Ln^Lient  For  th^fiist  3  davrof  dropped  nearly  six  points;  golds  lost  of  John  Inglis  Co.,  Ltd.,  and  $3  in  i 

tlTToTr,  howIvS.  losses  ouiinni  i  ^  half;  banks  were  shaded.  cash  for  each  class  “A’’  share  held  , 

bered  gains  by  a  slight  margin  and  1  „  .  ^  Holders  of  class  B  shares  would 

were,  bv  and  large  of  somewhat  Toronto  trading,  on  higher  volume  receive  one  share  of  John  Inglis  for 
larger  proportions.  '  which  averaged  894,000  shares  com-  each  two  shares  of  class  “B”  stock 


sion  But  Eased  Off  on 
Ottawa  Bond  Action 

LOSSES  IN  MAJORITY 


Resources  of  $5,203  Million  at 
End  of  Year  Up  from  $4,978 
Million  End  of  1946 


GENERAL  STEEL 
WARES  LIMITED 


THE  CANADIAN  BANK 
OF  COMMERCE 


DIVIDEND  NO.  244 


Meetings  of  both  class  “A”  and  i  As  of  December  31  City  Bank 

class  “B”  shareholders  of  English  !  Farmers  Trust  Company’s  total  de- 

Electric  will  be  held  February  2  to  !  posits  totalled  $118  million  compar- 

consider  the  plan.  I  ed  with  $119  million  as  of  Septem- 

Uiider  the  arrangement,  holders  ^  ber  30  and  $122  million  as  of  Decem- 

of  class  “A”  shares  would  receive  j  ber  31,  1946,  and  its  total  resources 

two  shares  of  no  par  value  stock  I  vvere  $151  million  compared  with 

of  John  Inglis  Co.,  Ltd.,  and  $3  in  I  q,  BAKER,  whose  election  $151  million  and  $155  million  at  the  j 

cash  for  each  class  “A”  share  held.  i  Jq  the  presidency  of  the  Canada  same  dates. 


New  York.  —  The  National  City  COMMON  divide,  d  dividend  no.  244 

■Rank  of  New  York  reports  as  of  De-  NO’I'ICE  Is  Iin-rliy  «lvcii  that  n  dlvi- 

BBTYibor  31  total  rlenoaita  of  S!4  874  “f  I’WK.NTY  i;E.\TS'  (2(k-)  piT  XOTliJ-;  Is  liiMPhy  Ki'i’ii  that  a  DIM- 

cember  31,  total  dejWSlM  ^  $4,o(4  he-n  dpclai-pil  for  tlir  (niartiT  |)).;m)  Ul-'  TWE.NTY  CKN  IS  per  share 

million  compared  with  $4,622  million  ending  January  ;il.sl,  r.M8.  on  the  out-  (lie  paid-up  Capital  Sto<-k  of  this 
as  of  September  30  and  $4,664  mil-  stuiuling  Comniou  .Stoek  of  this  Com-  liank  has  lieen  declared  for  the  <iuarter 
lion  at  last  vear-end  and  total  re-  pn".''.  Payahle  I'eliriiary  Uith,  1'J18,  to  i, cling  Hist  January  11118  and  that  the 
lion  at  last  yea^ena,  ana  lOiai  e  ,,,„,.eholders  of  record  January  Kitli,  ,amr  will  he  payable  at  the  Hank  and 
sources  of  $5,203  million  compared  ||,48_  ,,,,  llranches  on  and  after  MDNDAY, 

with  $4,957  million  and  $4,978  mil-  i  r  »i,.  "><’  si-K.oNi)  day  of  I'EliiiL’.MiY  i!i4i 

lion  respectively  “  ’  lo  Shareholders  of  record  at  the  cl  os? 

lion  respectively.  I'll.VNK  S.  BHOPHY’,  ,f  Business  on  31st  Deeeinher  1!I17.  '1118 

As  of  December  31  City  Bank  Secretary,  rransfer  Bcxiks  will  not  he  closed. 

Farmers  Trust  Company  o,.,,er  of  the  Board. 


its  Branches 


and  after  MDNDAY’, 


the  SEt.ONI)  clay  of  l-'EBBL'.MtY  l!l4i 
;o  Shareholders  of  reoord  at  the  close 
if  hnsincss  on  31st  Deeeinher  1'.I17.  'fha 


GENERAL  STEEL 
WARES  LIMITED 

PREEERKED  DIVIDEND 


berergains"bTrsii-hf  margin"  and  ^  ^  #  Ho7de7s  olc  class’’ ”B’’’ shares  would  I  Lue'A.ss^'urance"  Co.'' has'^been'' an-  Total  deposits  of  the  bank  's 

were,  bv  and  large”  of  somewhat  Toronto  trading,  on  higher  volume  receive  one  share  of  John  Inglis  for  nounced,  is  widely  known  in  bu.si-  five  cents' i.iii.2,-:i' pc-r 'share  has'  h.en 

larcer  proportions  which  averaged  894,000  shares  com-  each  two  shares  of  class  “B  stock  ness  circles  in  Canada  and  the  cemoer  amountea  to  declared  for  the  cinarier  ending  Jan- 

GoodY-ear  Tire  was  a  soft  spot  pared  with  previous  week’s  832,500.  held.  I  United  States.  He  has  been  a  bon  and  total  resources  to  $5,354  nary  3isf,  t!M8.  on  tin-  c.ntsiaiuling  pre¬ 
losing  4  points  during  the  perfod;  were  mixed  at  the  close.  Share  warrants  would  be  issued  to  '  policyholders’  director  on  the  ^taTwer^L  741  mUHon  and  ^  l"hriiar7’2nci;  TIH8  fo"7S 

Winnipeg  Electric  moved  off  ■’Is  and  'V'th  industrials  nearly  a  point  better,  cover  fractional  shares.  All  English  j  Canada  Life  Board  since  1934  and  toiais  were  ifi.i 41  million  ana  -ecoui  January  I2th,  ittis. 

preferred  lost  I-’'*;  while  Moore  GJolds  declined  about  I’j  points;  Electric  shares,  other  than  the  in- j  a  vice-president  for  the  past  seven  and  at  ij^^^  By  Order  of  the  Board, 

Corp.  also  lost  2>s.  Howard  Smith  ba.se  metals  had  almost  a  point  gain;  terest  Yvhich  carries  control,  now  |  years.  President  of  the  Moore  °  ^  ^  ’  ITIANK  .s.  imopiiv. 

and  Internat’l  Paper  both  lost  2  vvestern  oils  added  on  more  than  two  held  by  John  Inglis,  would  be  can- j  Corporation  for  many  years,  he  Is  .  Secretary, 

points,  Ottawa  Electric  moved  off  Pomts.  celled  and  English  Electric  would  j  noYV  chairman  of  its  board  of  in  ^ecemoer,  »  ,  January  5th.  1918. 

134  and  Foundation  and  Enamel  &:  V  4?  ^  |  become  a  wholly-owned  subsidiary  of  directors.  Mr.  Baker  is  also  a  di- 

Heating  !’  ■  each;  while  Hunts  “A”  In  YY  all  Street  tempo  slowed  up  John  Inglis.  i  rector  of  the  Bank  of  Canada  and  ...uibu  -.1  _i..,  c-icounn  ■ 


By  Order  of  tlic  Board. 

JA.YIES  S^l'KYVABT, 

General  Maniiger. 

roronlo,  19th  December,  1917. 


The  Sherwin-Williams 
Company  of  CanadOi 
Limited 


1-34  and  Foundation  and  Enamel  &'  XXX  |  become  a  wholly-owned  subsidiary  of  directors.  Mr.  Baker  is  also  a 

Heating  lu  each;  while  Hunts  “A”  In  YY'all  Street  tempo  slowed  up  John  Inglis.  I  rector  of  the  Bank  of  Canada 

sold  off  IL-  Losses  of  a  full  point  YY'hile  investors  awaited  news  of  the  John  Inglis  now  has  250,000  shares  the  Canadian  Pacific  Railway, 
were  shown  by  Acadia-Atlantic  opening  session  of  the  80th  Con-  of  common  stock  of  $6  par  value  - - — • 


,  payiihle  NOTICE  Is  hereby  given  Hint  a  qiiiirt- 
lolders  of  crly  dividend  of  Twenty  C.ents  (20c) 
per  share,  for  the  (piarter  ending  Nov¬ 
ember  ;)0,  1917,  and  that  an  extra  div¬ 
idend  of  Twenty  Cients  (20c)  per  share, 
YBIIY’.  I,.,x  Been  declarial  on  the  Ordinary 

Secretary,  stock,  without  nominal  or  par  value, 
of  liie  Gomiiany.  iiayahle  I-'etininry  1, 
1918,  to  shareholders  of  record  the  lOtli 
(Illy  of  Janiiiiry,  1918. 


pref.,  Gatineau  5  p.c.  pref.,  Hahn  gress,  and  particularly  President  authorized  and  issued.  It  is  propos-  __  On 

Brass  pref..  Modern  Containers  Truman’s  “State  of  the  Union”  ad-  cd  to  change  the  capital  stock  to  no  i  turnover  V/n 

pref..  Monarch  Knitting,  Nat'l  Drug  dress.  This  mark-time  attitude  was  par  value  and  increase  the  author-  |  M.S.E.  Off 

pref.,  St.  Lawrence  Paper  pref.  and  expressed  in  lower  daily  average  ized  capital  to  500,000  shares.  Share-  ;  _ 

YVestern  Grocers  “A”;  while  Build.  Y’olume  at  1,095,000  shares,  contrast-  holders  of  John  Inglis  will  meet  in  '  Tradin“-  in  shares 


7  r>ani.d^n  Pp’ Rriiwflv  of  the  Bank,  which  is  now  $162,500,- 
®  Canadian  Pacific  Railway.  Undivided  profits  are  $30,115,- 

I  614  compared  with  $38,260,503  as  of 
lore  Turnover  On  l  September  so  and  $29,534,614  at  the 

Me  B  OM  Emv  10A7  end  of  1946.  Capital  is  unchanged 
I  at  $77,500,000. 

-  Total  capital  funds  of  the  Bank 

Trading  in  shares  other  than  ■  j^^d  Trust  Company  combined  are 


BELLETERRE  QUEBEC 
MINES,  LIMITED 

<No  Personal  Liability) 
DIVIDEND  NO.  6 


\V.  D.  DIX. 

Treasurer. 

Dated  at  Toruiitu,  Jaiiuaiy  .li’d,  HM8. 


O,  Can  Ingerson  Rand  3  and  Mac-  point  for  the  period.  while  English  Electric  Yvith  plant  599,313  shares  compared  with  15,-  $46.39  per  share  as  of  December  31,  „f  „,e  Boanl 

laren  2’;.  S.  Canada  Power  pref.  XXX  in  St.  Catharines,  manufacture  van-  692  484  shares  in  1946  1946  Dimr  01  tne  linaiii. 

came  out  off  13^;  Consol’d  Textile  |  In  London  traders  were  under  a  ous  electrical  equipment.  nf  min, -no-  ^hareci  re  '  ‘  _ _ _  __  ' 

and  M.  &  O.  Paper  both  eased  ;  psychological  cloud  on  the  external  Crawford  Gordon,  jr.,  president  of  ®  s3i‘r39  '  ii  j  ^  in 

while  Canada  &  Dom.  Sugar  shaded  situation.  Two  major  factors  in  the  English  Electric,  in  a  letter  to  share-  57u  „  fni,!  Qoo'toa  =v, a rso  i  COrp  S  rOyS  Dalol  at  Tmoiii.i,  Janiiai> 

•'g.  hesitant  mood  were  the  news  that  holders  states-  ^  total  of  4l,J9U,i.i»  '11^  ’  '  Fvfm  ft#  ftAntc 

Consumers  Gas  was  a  strong  spot  President  T.-uman  had  eliminated  “Although  tlie  company  is  making  Extra  Of  30  Cents  . — 

Yvith  a  gain  of  4  points  and  Alumi-  the  all-over  S  17-billion  figure  from  steady  progress  in  recovering  from  4J.222,2bt)  sn  Directors  of  United  Corporations  I  Standard  Ch< 

nium  added  3  while  Smelters  gained  the  aid-to-Europe  plan:  and  the  new  the  lo.ss  e.xperienced  in  the  1916  ^  ,  '  t  t?  ha  If  «  v 

another  2 3g.  Monfl  Tramways,  on  exchange  pact  with  Egypt,  which  fiscal  year  and  which  resulted  in  ^  The  follovving  shows  the  yearly  :  Ltd  have  declared  extra  of  30  Company,  Lll 

news  that  a  fare  increase  may  be  would  lur^er  reduce  the  U.K.  gold  cessation  of  dividends  upon  the  class  |  YOiame  of  both  final  payment  on  amount  of  in”  dividend  —  commc 

granted,  moved  up  2%:  Robt.  Mit-  re.serve.  Reflecting  current  uncer-  ‘-a”  shares,  Y'our  directors  are  of  the  *  shares  for  the  past  ten  final  payment  on  account  ot  mi 


1  Tramways,  on  exchange  pact  with  Egypt,  which  fiscal  year  Lid  which  resulted  in  ^  The  follovving  shows  yearly  Ltd  have  "Lin^ 

acrease  may  be  would  further  reduce  the  U.K.  gold  cessation  of  dividends  upon  the  class  |  °f  industrial  and  rents  ^  ® 

2^:  Robt.  Mit-  re.serve.  Reflecting  current  uncer-  -a”  shares,  vour  directors  are  of  the  '  scares  for  the  past  ten  finM  payment 


chell  added  I'g  while  Powell  River  taintics  the  common  share  index  opinion  that' it  would  be  a  consider-'  .Years: 
gained  134,  Internat'l  Power  declined  more  than  two  points  for  able  time  before  the  company’s  sur-  ' 


Standard  Chemical 
Company,  Limited 

DIVIDEND  —  COMMON  STOCK 
NOTICE  is  hci-chy  «ivcii  that  a  iiuailoi-- 


The  announcement  states  that 
John  Inglis  has  undertaken  that  if 


gained  1^^.  Internat'l  Power  ic.  declined  more  than  two  points  for  able  time  before  the  company’s  sur-  '  '‘'f' 

and  McColl  Frontenac  1  ig .  Gains  of  the  week.  plus  position  could  be  restored  so 

a  full  point  were  shown  by  Beatty  ,  .  that  payment  of  dividends  could  be  5 

Bros,  common.  Inter.  Metal  ‘A”.  in  a  letter  to  ‘A  sharehoklers  of  restored  ” 

Maple  Leaf  Mill,  Prov’l  Transport  Eiifrlish  Electric  Co.  of  Canada,  nnnniinrempnf  states  that 

and  Southam  Co.;  Ford  “A”.  Nickel  '  Moss.  Lawson  A  Company  sa.vs  in  undertaken  that  if 

and  Inter.  Pete  each  added  cs:  Sea-  part.-  YYe  are  in  favor  of  the  mer-  arrangement  is  adopted  it  will 
grams,  Gatineau  and  Ogilvie  Flour  ger  for  several  reasons  -  perhap.s  immediately  followed  bv  steps  to 

each  moved  up  a.  and  Imperial  Oil.  the  most  important  one  being  that  a  clokr  integrati'on  of  the 

Ingersoll  Machine  a.nd  Sirnp.sons  “B’  of  income.  In  our  view  even  if  {.vo  companies’  operations  and  ulti- 
all  netted  3,.  on  Curb  markets,  earnings  are  good  English  Electric  aLomplete  fusion  of  opera- 

Reliance  Grain  came  out  up  S-a^,  could  not,  advisedly,  pay  any  divi- 

Can.  Silk  Prod’s  moved  up  2’2  and  dends  for  two  or  three  year.s  because  I 

Canada  Malting  gained  a  point.  of  its  real  need  to  build  up  .'urp’.us  - ^ -  i-g. 

Among  chartered  bank  issues  and  increase  working  capital.  By  T»B,vi!n!/xn  Fminrlrioc  '  " 

Nova  Scotia  and  Toronto  both  sold  accepting  this  exchange  of  stock.  1  ounurits  I 

off  a  point  and,  in  loan  and  trust  ”A’’  shareholders  will  receive,  forth-  Offers  Rljl^ilts 

group,  Canada  Permanent  lost  a  vvith,  .$3  per  .share  and,  thereafter,  .  j  Di; 

point.  regular  dividends  on  the  John  Inglis  Announcement  is  made  by  cana 

- -  shares  will  thus  give  a  dividend  directors  of  Dominion  Found-  1 

^  .  .  •  equivalent  to  SOc  on  each  of  the  *  Steel  Ltd.  that  share- 

f  IVlPf^tiriO’S  English  Electric  ‘‘.-V’  shares.  Also,  holders  of  record  January  20th 

WUllipaiiy  ITXCCLlllgS  it  .=hould  be  home  in  mind,  the  Sur-  will  be  given  rights  for  pur- 

-  plus  Account  of  John  Englis  Co.  Ltd.  chase  of  additional  common  22  i' 

O’Brien  Gold  Mines  Ltd.  annual  i Yery  substantial  and  permits  divi-  -^toc-k  on  basis  of  1  new  share 

meeting  in  Montreal  on  Friday,  Jan- '  fiends  to  be  increased  when  earnings  for  eacn  4  held  at  a  price  of 

uarv  9th  '  warrant  such  action.  a  share. 

Tho  T  "The  market  value  of  shares  is  On  current  market  for  stock 

ro^*^L^nnal  n  ^’^o  an  important  factor  in  our  deci-  of  around  28.  value  of  rights  Subs 

rLirgiJax^  Tam?arvLth  0  30  T,n,  '-‘''on  to  favor  the  exchange  of  share.=.  i-^  indicated  at  approximately  brevv 
Thursday.  January  15th  at  2.30  p.m.  $0. 

John  Inglis  Co.  Ltd.,  special  meet-  ly  sold  as  low  a.s  .516  but.  when  ru-  - 

mours  of  the  proposed  merger  were  increases  the  probability  that  Hgte! 

Mondav,  Januarj  19th.  heard,  the  stock  moved  up  to  .521.  19  ig  will  develop  a  real  trend 

.Sawycr-Massey  Ltd.,  annual  meet-  John  Inglis  shares  sold  as  low  a."!  S8  and  that  attention  paid  to  the  direc-  ' 

ing  in  Hamilton  on  T'aesday,  Jan-  recently,  and  are  now  quoted  at  59  tion  of  the  market  as  a  whole  will,  NCV 

uary  20th.  ,  bid.  Therefore.  2  shares  of  Inglis  therefore,  pay  off  better  this  com- 

The  Imperial  Life  Assurance  Co.,  making  518.  plus  53  cash,  more  ing  year.”  | 

of  Canada  annual  meeting  in  Tor-  ^h-’n  equals  the  current  bid  price  of  prospect  the  '  To 

onto  on  YVednesday,  January  21st  at  .shares  'The  price  j  ,,  ^  “Steels,  oils  and  t  m 

11  a.m.  f’f  for  Inglis  shares  is  fully  jus-  „„Hni.D,;rai  ^miinnionts  iiu«iv  ,  , 


December  31,  1917,  payable  Feb- 1  i.v  (livici<ii,i  ..f  tin  oonts  titk-i  pci-  shai-c 

_ _  00  4-  01,  on  tin*  issiH'd  roimiion  shai-t^  ol  tlu* 


Cempany  Meetings 


provide  a  closer  integration  of  the  4939  . 8'488’227 

two  companies’  operations  and  ulti-  4936  . 8  208  972 

mately  a  complete  fusion  of  opera-  493-  . 15’636’467 

tions.  I  ’ _ ’  _ _ ] _ 

Increased  Dividend 

Dominion  Foundries  I  Ru  United  Di 

Offers  Rishts  ^  _ 

,  4  .  4  V  ,  Directors  of  United  D 

Announcement  is  made  by  „ _ t 

,.4  i  •  T-.  1  Canada,  Limited,  nave 

directors  of  Dominion  Found-  1  4„  , 

lies  &  Steel  Ltd.  that  share-  L  ,  ^ 

holders  of  record  January  20th  .  „7nriarpe  wit-h 

,  •  u*  r  19.  This  compares  with 

W-Ill  be  given  rights  for  pur- 

cha.se  of  additional  common  22.  1947  and  10  cents  a  shi 
.stock  on  basis  of  1  new  share  erkl  years  back. 

for  eacn  4  held  at  a  price  of  _ •'  _ „  „„„  , 

$18  a  share.  .  There  are  7 1 0,006  share 

On  current  market  for  stock  '  ?f.  fbe  B.C.  holding 

of  around  28.  value  of  rights  Subsidiaries  operate  disti 
is  indicated  at  approximately  breweries  in  British  CoU 
$2.  tling  and  grape  spirits 


is  indicated  at  approximately  breYveries  in  British  Columbia,  bot- 
jo  tling  and  grape  spirits  plant  at 

Grimsby,  Ontario.  The  no  par  value 
:  capital  shares  of  the  company  are 
increases  the  probability  that  Hgted  on  Montreal  Curb  Market. 


1947  . 11,599,813  41.390,428  ;  ruary  28.  to  record  January  31;  j,,.’,.,, '  j 

1946  . 15,692.484  43,222,260  and  quarterly  25  cents  on  class  I  on  tin-  1st  diiy  of  .Mai-cli,  I'Ji.s  j 

1945  12  861  099  41  647.791  B  for  quarter  ending  February  28,  I  to  .siinri  lioidt-rs  of  i-.-i-oi-d  at  the  close  , 

llu  LlSlel;  to  record  January  31.  ;  of^.nisiiu-ss  on  .lie  .■.oth  day  of  Jaiuiai-.v,  | 

1943  .  5,819,4.54  4,260,774  I  Regular  quarterly  of  38  cents  , 

1942  .  2,141,448  1.657,957  :  was  also  declared  on  cla.ss  A  pay-  \llil\V\nn 

1941  .  2,350,200  2,730,096  •  able  February  14,  to  record  Janu-  I  Xcci-ciary.  j 

1940  .  4,740.299  5,880,646  ’  ary  15.  I  ,,,,s  i 

1939  .  8,488,227  14,945,971  -  i  '  I 

1938  .  8,208,972  24,022,933  I  ST.  L.AWRENCE  LISTING.S  |  *  j  j  •  : 

1937  . 15,636,467  45,145,962  |  Admitted  to  trading  on  Montreal;  StanCfarCI  CnGiniCal 

-  1  Stock  Exchange  on  “when,  as  and  if  :  CompanV,  Limited 

issucd  bssis,  this  wecK  were  St.  r  /■ 

increased  UlViaena  !  Lawrence  Paper  Mills,  Ltd.,  127,875  i  dividend  -  prefekued  stock  ■ 

By  United  Distilleries  I  new  1st  cumulative  redeemable  pfd.,  i  notige  is  in-i-ciiy  rIvch  that  a  <itiai-i-  ' 

_  ;  shares  of  par  value  of  $99  carrying  ;  ^  ; 

Directors  of  United  Distillers  of  ^'Yidend  of  $6  per  annum;  124,875  |  ,„„|.,(iyp  iciii.ciiiaidp  prcfcn-cd  shaii-s  of  i 
Canada,  Limited,  have  declared  a  ,  new  2nd  cum.,  redeemable  pfd.  j  the  i.oiii  p:tnv  luis  this  day  Im'i'I!  ilrclarud  ' 
dividend  of  60  cents  per  share,  pay-  i  shares  $1  par,  dividend  $2  a  share.  [  ."'i’  ..V*,.;';',?,,"!,  ' 

able  January  31,  to  record  January  i  St.  Lawrence  Corp.,  264,401  new  ^,,,.5^  „„  ,,,p 

19.  This  compares  with  a  payment  ,  convertible  redeemable  pid.,  pjjs.  . 

ot  ,50  cents  per  share  on  February  ■  shares  $49  par  carrying  dividend  of  (jy  oidpr  ,,f  oie  iiom-il.  ; 

22,  1947  and  10  cents  a  share  for  sev- 1  52  per  annum;  and  264,401  new  0,  mii.i.w \iii>. 

eral  years  back  j  second  cum.,  redeemable  pfd.,  par  scci-ctai-j.  | 

There  are  770'006  shares  outstand- i dividend  of  50  j,,,,,,,,,.  ,;„s,  , 

ing  of  the  B.C.  holding  company,  j  '=®”ts  per  annum. _ . 

Subsidiaries  operate  distilleries  and  «.•»,«  1  1 

breweries  in  British  Columbia,  hot- '  Another  NeW  Peak  In  ftAMAniAM  RDCWEDIPC 


Coinpiiiiy  has  tliis  day  Ix-i-ii  dci-laii-d 
|iay.-il)l(-  on  tin-  1st  day  of  .Mai'cli,  I'JI.S 
to  .Sliari-lioldt-rs  of  ri-i-oi-d  at  the  close 
of  liiisiiu'ss  on  tile  .'lOtli  day  of  Jaiuiiiiy, 
IDI.S, 

By  Order  of  the  Board, 

G.  .MII.I.W \nn, 

hrrirtary. 

.Faniiary  7tli.  I!IIS. 

- -  - - 

Standard  Chemical 
Company.  Limited 

DIVIDEND  —  PREFEKUED  STOCK 

■NOTICK  is  hrrrhy  given  that  a  <|iiar1- 
ci'ly  dividend  of  one  and  4>ne-(inarter 
l»ereent  (P'Of)  <>n  the  isMie<i  a'.o  cn- 


Dooks  not  closed. 

lly  Order  of  the  Doard. 

P.  \V.  HOl.r.INCrWOnTIT. 

Secretary-Treasurer. 

y»mtreal,  Qne.,  Dec.  11,  1917. 

McIntyre  porcupine 

MINES,  LIMITED 

(No  Personal  Liability) 

DIVIDEND  NO.  126 

Notice  is  hereby  given  that  a 
dividend  of  fifty  and  one-quarter 
cents  (50Uc)  per  share  in  Canadian 
currency  will  be  paid  on  March  1, 
1948  to  shareholders  of  record  at 
the  close  of  business  February  2, 
1948. 

By  Order  of  the  Board. 

W.  B.  DIX, 
Treasurer. 

Dated  at  Toronto,  January  3,  1948. 


Hinde  &  Dauch  Sa'es 


Toronto.  —  Re.sults  of  operations 
of  Hinde  &  Dauch  Paper  of  Canada  ■  NOTICE  is  lim-hy  oivrn  Unit  .t  divi- 
for  1947,  when  presented  at  the  an-  '  ‘’f  mits  i.iiiri  pn-  shair  has 

nual  meeting  in  February,  will  again  ‘  '.'q  "T,k  ‘7:.,Inpanv,  pasaifir 

reflect  new  all-time  highs  in  sales  i  ist,  iiiis,  to  shairlnddri-s  of  nvoi-ii  at  the 
volume  and  in  tonnages  turned  out  <>•'  hnsimss  l-rin-nai-y  27Ui,  TJix. 

by  the  company’s  paper  mills  and  j  by  Oidrr  of  tin-  itoai-d, 
box  factories,  according  to  L.  F.  I  YV.  i;.  Bi  t  l.Eit. 

Winchell,  vice-president  and  general  i  .Sccrctai-y. 

manager.  I  romnlo,  .lanunry  7,  I91K. 


CANADIAN  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 


On  the  current  year’s  prospect  the 


New  Sales  Peak  By  j  nual  meeting  in  February,  will  again 

GTMmkIwn  I  '  reflect  new  all-time  highs  in  sales 

.  lamoiyn  timirea  j  and  in  tonnages  turned  out 

- I  by  the  company’s  paper  mills  and 

Toronto.  —  Sales  of  G.  'Tamblyn  j  factories,  according  to  L.  F. 


of' 59  ^r‘ Inglis  .shares  'is  fullv  jus-  twelve  months  just  end- 1  winchell,  vice-president  and  general 

tified  on  a  yield  basis,  since  the  40c  I  have  once  again  established  a  new  j  manager. 


Bank  of  Toronto,  annual  meeting  .  , “  ’  ’  \  ,  r-  L  to  feature  periods  of  strength  in  the  record  in  volume  for  the  company.  Contract  for  the  buildin-  of  the  ' 

^LrrnooL  "  tLfpricc”.”  ^  oL  aLi^s'Lem  likHvLo'enlLv  ^  satisfactory  increaseLve^r  |  neS  LLch  Sx  fLtory  S  Chathanc  i  ----  - — 

Yi’nntr,.ii  I  Inn  I  p  IV  r  1  XXX  other  Lod  vear  Aircraft  ^s'tocks  ^9 16,  the  company  reports.  !  Ont..  has  been  awarded  and  with!  C.4N.  &  FOREIGN  DIVIDEND  I 

Mnnirtal  Island  I  ower  Co.,  special  as  we  go  into  a  new  year  with  er,rr,oK-hQf  hnfio,-  nnyu.-,,  '  The  four  units  added  during  the  work  starting  early  this  month,  it  rnnaUinn  A  tcnreip-n  sspr-iiritipa 

meeang  of  bondhi^ders  at  offices  of  gtjp  rio  definite  market  trend  in  r  Upvpinnmpnta  nh’-nL  m'  "’^re  a  contributing  factor 'as  :  is  hoped  the  plant  Yvill  be  in  full  ,  f-.  ...  ring  Herlan^l  a  dividenH 

Montreal  Trust  Co  Montreal,  on  evidence,  market  letter  of  .Shearson.  nLTfnr  -npLntL  nr’  ^11  have  prov  en  to  be  very  active  i  operation  before  the  end  of  1948.  !  S*lG^pntg  sLi^Lna'v^ 

Friday,  January  23rd.  at  11  a.m.  Ilammill  A  Comnanv  nnteg  in  1917  the  need  for  increased  ar-  .a.iitjon,  o-rmin  of  outlets  i _ - _  j  of  16  cents  pei  common  shares,  pay- 

Anglo- Hiironian  Ltd.,  annual  retro.spect:  '  Ls^^Ld  nrice'LLdhistmLt  'tLL  i  APPROVE  COOKSVILLE  I  recLd^jL\mL^16”  ^TLs^°s^L'\n^ 

jLu^rv  9-th^  aTnLn '  u  "’L"l  experience  of  the 'l920’.s  vvouL  branche.s  in  1948.  CHANGE 

January,  -.th  at  noon.  ket  as  a  whole  has  had  no  real  indicate  that  utility  operating  com-  The  growth  of  the  drug  chain  and  |  Toronto.  —  Shareholders  of  The  '  annual  payment  of  10  cent.s  a  .share. 

English  Electric  Co.  of  Canada,  ^een  a  good  year  ponies  —  weak  recently  —  mav  merchandise  is  again  !  Cooksville  Co.  Ltd.  at  a  meeting;  On  February  1.  1947,  a  dividend  of 

Ltd.,  special  meetings  of  share-  for  those  who  have  disregarded  the  in  good  supply  leads  the  manage-  '  here  gave  approval  to  conversion  of  \2  cents  per  .share  was  declared.  In  I 


HOME  OIL 

COMPANY  LIMITED 
Dividend  Notice 

NOTICE  is  hereby  given  that  a 
dividend  ot  Twenty-Five  Cents 
(25c)  per  share  has  been  declar¬ 
ed  on  the  outstanding  capital 
stock  of  the  Company  payable 
in  Canadian  funds,  on  the  1 0th 
day  of  March,  1948,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  30th  day  of 
January,  1948,  subioct  to  the 
approval  of  the  Foreign  Ex¬ 
change  Control  Board. 

By  Order  of  the  Board. 

J.  W.  HAMILTON, 
Secretary-Treasurer. 
Calgary,  Alberta, 

January  2,  1948. 


loo,  Ont.,  on  Thursday,  February  chase.s  on  mid-year  weak  spots. 

5th  at  1  p  m  paper  stocks  and  blue  chips  as  a  •'  ' 

.  V*.,.  w  whole,  as  contrasted  to  a  larger  - 

Montreal  Life  Insurance  Co.,  an-  proportion  of  poor  acting  groups 
nual  meeting  in  Montreal  on  Mon-  and  secondary  issues,  they  have  done  IN  THIS  ISSUE 

dav,  February  2ord  at  3  p.m.  very  well  indeed.  SelectiY’ity  is  al- 

The  Excelsior  Life  Insurance  Co.,  wavs  important,  but  we  feel  it  is  safe 
annual  meeting  in  Toronto  on  Thurs-  to  'say  that  the  fart  that  1917  was  Exporters  Face  Challenge  of 
(lay,  February  12th,  at  noon.  i  an  in-between  trendless  vear  iqiu  Wnrirt  Trarte-  nivi. 


Market  Averages  and  Volume 


1918  in  YVorld  Trade-- Dix’i- 

dend  Declarations  . 

New  High  Peak  in  Production, 
B.  C.  Basic  Industries — News 


me  lact  inai  mercnandise  IS  again  I  uooKsvuie  go.  jeui.  at  a  meeting  i  On  February  1.  1917,  a  dividend  of  I  nftXXIkllftM  RDinrc 

in  good  supply  leads  the  manage-  I  here  gave  approval  to  conversion  of  12  cents  per  .share  was  declared.  In  UV/MIMlWri  DKIUC7C 

ment  to  take  'an  optimistic  view  of  ;  the  outstanding  89,000  common  1916.  10  cents  was  paid,  and  in  1915,  COMPANY  LIMITED 
future  prospects  the  company  states,  shares  of  company  into  89,000  class  !  six  cents.  j  ^wivir  1 ,  kimiibv 

-  “A”  .shares,  carrying  a  preferential  |  _  DIVIDEND  NOTICE 

Sawyer-Massey  Had  anHo  ooo Si  “B’®  sL?ls.  I  b.  a.  oil  listing  i  a  i)ivi.u.i..i  ..r  Tininv  gem  s  emo) 

Net  Profit  For  Year  supplementary  letters  patent  con- |  j  .PP  Montreal  Stock  Ex- |  (,3^^ 

_  firming  such  conversation  have  now  1  change  thus  week  were  400, ()00  ^  f,„.  o,,.  giii(it,.|.  c'lidiiijr  ;tist 

Toronto.  —  Annual  report  of  ;  been  received  and  holders  of  the  '  Pp*"  r ‘  ’IP, 

Sawyer-Ma.s.sey,  Ltd.,  for  year  ended  common  shares  may  receive  their  ghareT  sLVna^r^^va^ue^of ’^Brit!^^^  :»"•'  J“'>'ia!y, 

September  30,  1947,  shows  that  ac-  '  new  class  "A  ..nd  cla.ss  “B”  shares  ,,  P  .  value  of  Bciti.sh  ^  ,,,,g 

cumulated  deficit  was  reduced  from  i  by  surrendering  their  common  .share  JYmeri^an  uii  (,.0.  lAci.,  ana  2,(i2,bi2  i  uy  ohukh  oj.-  niE  boabi), 

$412,870,  as  of  September  30,  1946,  j  certificates  to  the  Chartered  Trust  share.s,  no  par  value  with  |  j. 

to  $369,182.  i  and  Executor  Company.  Montreal.  ,  authority  to  add  a  further  427,3;.)8  1  •  S|.ci,.,.iaiy. 

„  .1  _ _ ^  common  shares  upon  official  notice 

Net  profit  for  the  year  under  re- ;  ^  ,  '  ,,t  issiianrp  i  V.V  ,  '  ’  t)"'’/,, 

view  amounted  to  $30.'521.  after  pay- I  WINTER  CONFERENCE  j  ot  issuance.  „th  .iHiui.ny,  I!)I8. 

ment  of  bond  interest,  $26,849;  pro-  The  Canadian  Electrical  Associa-  '  -  -  -  - — - - -  .  - 
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of  the  Bond  Market .  3  1  vision  for  depreciation,  $23,796,  and  '  tion  will  hold  its  14th  annual  YVinter 

I  I’roceedings  at  Royal  Bank  of  for  taxes  estimated  at  $19,000  for  ;  conference  at  the  Chateau  Frontenac  j 

I  Canada  Annual  Kleeting  ....  4  preceding  year  company  reported  a  >n  Quebec  City  on  12th-14th  January 

j  Maritime  Farm  Groups  Critical  net  lo.ss  of  $1 1.142.  Working  capital  i  1918.  Over  two  hundred  and  fifty' 

I  of  Speculation  . .  5  totalled  $413,593.  i  representatives  of  the  leading  elec-  ' 

The  Editorial  Page  ........  .  6  Due  to  los.scs  in  the  contract  en- 1 ‘•'■‘val  utilities  and  manufacturers 
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^  Interest  Ur®ws  m  Industry  in  certain  items  of  road  machinery,  a  addre.ss  the  members  on  the 

I  Research  YVork  Agriculture  ,3^  con.sidered  advantageous  to  subject  of  “Recent  Trends  in  Per- 

j  Prosperous.  But  IS  itHealthy?  9  Sawyor-Ma.s.sey,  said  A.  J  Jenkins,  1  Training”,  and  A.  S.  McCor- 

I  Canadian  Business  Index  ......  10  president.  1  dick,  president,  Canadian  Electric.al 


A  valuable  aid  in  simplifying  both  individual 
and  corporate  income  tax  problems. 
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Manufacturers  Association,  who  will 
speak  on  the  subieet  of  the  manufac¬ 
turer  of  electrical  .apparatus  and 
equipment  to  meet  an  ever  increas¬ 
ing  demand. 
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announces  the  publication  of 
the  new  1947  edition  of  the 

INCOME  TAX 
HANDBOOK 

by  Arthur  W.  Gilmour,  B.Com.,  C.A. 

You  will  find  this  handj'  reference  book  extremely 
useful.  It  is  written  in  simple,  practical  and  concise 
language  and  is  well  indexed.  Income  taxes  are  com¬ 
pletely  covered.  Also  thoroughly  covers  excess  profits 
tax,  taxation  of  non-residents,  pension  funds,  depreci¬ 
ation  and  partnerships,,  the  Department’s  practices 
regarding  special  claims,  etc. 

ORDER  TODAY  52.00  POSTPAID 

Seutl  cbeqiie  or  money  orJer,  payable  at  par,  to  the 


DOMINION  ASSOCIATION  OF  CHARTERED  ACCOUNTANTS 

10  Adelaide  St.  East,  Toronto 


